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FUR TRADERS DESCENDING THE MISSOURI BY GEORGE CALEB BINGHAM - COURTESY THE METROPOLITAN MUSEUM OF ART ~ SEE PAGE 5 
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Crane’s..... the Oak of excellence in fine papers 


One of the important trends in Amer- 
wca in the 19th century was the break 
with slavish imitation of Eurcpean 
culture; particularly in the field of 
painting. American artists began to 
see and paint American subjects 
through American eyes; not only un- 
ashamedly, but proudly, and proudly 
signed their accomplishments. 


The signature of the artist, the name 
of the manufacturer, the watermark 
of the paper-maker—all are expres- 
sions of pride. And pride of creating, 
making, producing is the beginning 
of excellence. Ours is expressed in the 
watermark of Crane that is an integral 
part of every sheet of paper we make. 
It is your assurance that you are get- 
ting paper of the highest quality— 
made from cotton and linen fibres only 
—the most enduring materials from 
which paper can be made. 

We suggest you look for 

the Crane mark when 

you buy paper for busi- 

ness, personal or 


social needs. 


Grames 





CRANES 
FINE PAPERS 


MADE IN DALTON, MASSACHUSETTS 
SINCE 1801 
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$7127.00 per employee. 
That's the amount Conti- 
nental has invested to 
provide the tools, 

plants and materials 

for each worker! 





Cans are legal units 
of measure in the 
Netherlands East Indies! 
Oil cans are so widely 
used and recognized in 
this part of the Orient 
that the government has 
made cans standard meas— 
ures of content! 





Mono means “one” 
.in Greek! Famous 
Mono cups are so named 
because they're made 
to be used once—then 

thrown away. Germs 
can't hitchhike in 
these featherweight, 
sanitary containers 
made by Continental. 








More than 40 times 
around the world! 
That's the distance 
traveled each year by 
Continental-service 
representatives, help- 
ing CCC's thousands of 
customers. 





This comes straight from Will Rogers: 
"It's great to be great, but greater to be 
human." We heartily agree. That's why in 1948 
advertisements like this will take you behind 

the scenes, dramatize little-known, intimate 
details——uncanny facts, if you please—about our 
company, the people who work for us, our services 
and the many products we now make. 

We want you to know us, for in knowledge there 
is friendship and good business relations. So 
look for other human-interest stories from the 
great Continental family. They will 
add up to this: the bigger the fam 
ily, the better the service. 


The bigger the family... 


CONTINENTAL CAN COMPANY 


.-. the better the service! 
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These “standard routines now obsolete! 





ROUTINE: Records are kept on standard file cards. When 
* copies are needed, information is manually transcribed or 
photocopied. 


The new Ozalid process eliminates need of manual tran- 
scription—with its possibility of errors. Gives you positive 
(not negative) reproductions in 25 seconds—at least 19 
times as fast as photocopying! 

Here’s the Ozalid way: You keep your records on ordinary 
translucent cards. Make additions with typewriter, pen, or 
pencil in usual manner. Turn out Ozalid prints in 25 seconds, 
whenever needed. 


NEW OZALID STREAMLINER 
SIMPLIFIES 7 OUT OF 10 ROUTINES 


“25 seconds” reproduction service. Now you can make re- 
productions direct from ordinary translucent paper—without 
special stencils, inks, or machine make-ready. 

Just type, draw, write or print in usual manner... and 
feed your translucent original into the Ozalid Streamliner 
on sheet of Ozalid paper. 

25 seconds later you have a positive (not negative) Ozalid 
copy, same size as your original...completely dry... ready 
for immediate use. 

Consider the convenience and economy of this new 
method—in reproducing salesmen’s reports, letters, file cards 
...in preparing advertising posters, which can be up to 42 
inches wide, any length. 

Another thing: No darkroom is required. You can install 
your Ozalid Streamliner in any office—wherever 6 square 
feet of floor space is available. 


NEW! Free booklet shows how you can 
work this ‘‘office magic.” 
MAIL COUPON FOR YOUR COPY TODAY! 


@ How to eliminate manual repetition in typing, writ- 
ing, transcribing. 





@ How to duplicate photographs in seconds. 


e@ How to make Ozalid prints in black, blue, red, sepia 
colors—on paper, cloth, film, plastic. 


e How to prepare full-color posters without printing 
plates. 


© Altogether 126 “dollar saving” ideas for Systems Men. 
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2 ROUTINE: Each sales prospect gets a typewritten letter. The | 
*same form letter is typed as often as a hundred times a 
day. 
The new Ozalid technique eliminates typing 99 letters! 
Now, you type the form letter only once on ordinary trans- 
lucent paper ... and make 100 Ozalid black-line prints. On 
these, you add, with same make of typewriter, the headings, 
etc. The match is perfect. You have the same personalization, 
You save dollars every day. 





| Depr. 20 | 
0 l A L | D Division of General Aniline & Film 


Corporation, Johnson City, New York 


Gentlemen: Please send free copy of ‘The Simplest Busi- 
ness System”... and Ozalid prints of typed, drawn, printed, 
and photographic material. 


Name 








vu 
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Ozalid in Canada—Hughes Owens Co., Ltd., Montreal 
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rArtResS Commercial failures in the United 
States during the first ten months of 1947 in- 
creased 221 per cent over the corresponding 
period of 1946, reports Dun & BrapstreEET, INC., 
in an analysis of commercial failures, available 
free on request. The total for January through 
October of 1947 was 2,846 as contrasted with 
885 in the same period for 1946. Liabilities 
for 1947 totalled $181,497,000 and for 1946, 
$40,733,000. The Middle Atlantic States ex- 
perienced 28.6 per cent of the ten months in 
1947 failures. 


rke® TRADE Readers of the Canadian-United 
States tariff barriers’ discussion (July Dun’s Re- 
view) will be interested to know that a new 
book by its author, Oswald Garrison Villard, 
has been published by the Robert Schalkenbach 
Foundation, Inc., 50 East 69th Street, New York 
21, N. Y. “Free Trade-Free World” reviews 
world tariff policies and their effect on com- 
merce and prosperity. 


FEDERAL CLAIMS Government priorities may 
eliminate you from receiving a distribution of 
the proceeds of an insolvency if you are an un- 
secured creditor, indicates Lynn Boston, member 
of the New York Bar, in an article in the March 
Dun’s Review. He describes the effects on 
other creditors of Government priorities for 
taxes and for numerous other types of claims. 
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Britain Welcomes American Subsidiaries—with Some Reserva- 
tions 

Roy A. FouLKEe 
Vice-President, DUN & BRADSTREET, INC. 


An Appraisal of Our Natural Resources Hie CM ches ee Ee 


Wivpert G,. Fritz 
Fiscal Analyst, Bureau of the Budget 


The Business Cycle Needs a Brake - 


SAMUEL P. Hayes, Jr. 
Associate Director, Marketing & Research Division, 
Dun & BrapstREET, INc. 


Should We Change Our Method of Preserving Records? 


Jutius B. Kaiser 
Archivist, Standard Brands, Ine. 


The Trend of Business 

Significant Indicators 

Trade Activity—A Regional Summary 
Here and There in Business 

The Engineer, Poem 


A. M. SULLIVAN 
Associate Editor, Dun’s Review 
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Frontispiece, the rocky coast of Maine, from Gendreau. 
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Fur TRADERS DESCENDING THE MISSOURI 
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() ARLY fur traders were bold and de- 
termined men. From source to market was 


reach his destination with his head secure 
upon his shoulders. 


a long and dangerous route. River journeys 
exposed them to the double hazard of Indian 
attack and the treachery of river currents and 
snags. The safety of numbers afforded settlers 
moving overland was denied to these hardy 
travellers of the waterways. 

Penetrating far up to the head waters which 
fed the Missouri, the Ohio, and the Mississippi, 
these adventurous souls toiled hard and dan- 
gerously for a modest living. Their trading 
grounds stretched from far beyond St. Louis, 
the length of the Mississippi, to New Orleans. 
Raw-boned and fearless, the trails they opened, 
their knowledge of the country and the way 
of the Indian, aided many an early settler to 
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For some years prior to the time George 
Caleb Bingham dated his painting (1845), 
steam navigation had been operating along 
the Mississippi, sometimes, with indifferent re- 
sults. Wood burning ships blew up, burned 
up from their own sparks, collided in races, 
struck sunken trees, snags, and bars, were 
caught in strong currents or just collided with 
the shore on dark nights. 

The fur trader mostly avoided this type of 
navigation and in his unhurried way drifted 
down stream with the current in his canoe or 
pirogue. There was plenty of time, an abun- 
dance of scenery, and a challenge in each bend 


of the river. 
CLARENCE SWITZER 
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In Boston, 3,839 Otis elevators have helped create an ever-growing skyline. 
Good example is the new 26-story addition to the home office of the John 
Hancock Mutual Life Insurance Co., which will have the fastest vertical trans- 
port in all New England. 









TIPS ON TIPPING. 


When the fair sex enter an elevator should we men 

tip our hats? If you've puzzled that one too, here’s your 
answer: in clubs, hotels, apartments, yes; in stores 
and offices, yo. Our authority? Emily Post. 
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is the way you feel in elevators that ride on Otis Roller Guides. 
The individual knee action of each rubber-tired roller permits the 
car to literally float on the rails. It’s a simple matter to install 


these guides on existing elevators — and no elevator 
is modern without them. 


LOCAL COLOR. 


Even blindfolded, it’s easy to find one of the 256 local 

Otis offices. For we're represented in all but seven U. S. cities 
(or their suburbs) of more than 50,000 persons — and 

in 88 cities of Jess than 50,000.* Which means that 

where there are elevators, there are Otis offices, 

at your service and close by. 


——— 


*Based on Latest U. §. census figures, 





YES [ am interested in the Otis “32” — the brand new Escalator 
that takes less space, less time to install and has a rated capacity 


of 5000 persons an hour. 


PLEASE SEND free booklet B-700D to , 


Name. 





Address. 














City Zone. Stote. 


ELEVATOR COMPANY SE 


a bee wy New York 1, New York 
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is a MORE EFFICIENT WORKING TO 


Yes, we had YOU in mind when the Starline was designed. YOUR comfort 
. . » YOUR working needs and habits . . . YOUR physical characteris 
height is adjustable to your easiest working position. That’s why Starline 
interchangeable to the special requirements of your work. That’s wh 
other exclusive features . . . including Starline’s unsurpassed eye 
give Starline a chance to speak for itself! $ 
compare it, point for point, with any desk 
The price? You can well afford to equ : 


force with Starline’s custom-fitting 


There’s a Starline specially built for 
details, Write for your copy TODAY 
Gunn retailer. Gunn Furniture Com 





Shee wil ALWAYS b¢ a Fontir to Cudltenge the American Pronece 








Millions of tons of limestone are available in the Wyandotte Quarry at Alpena, Michigan 


Titans out of the earth 





Ofthand you might think of limestone, salt and 
coal as unexciting materials. Yet these are really 
the titans of modern industrial chemistry. 

You can combine their elements — like water- 
colors — into many basic new chemicals. These 
help form glass, soap, textiles, paper and many 
other indispensables of modern living. 

To produce these industrial chemicals, limestone, 
salt and coal must be conveniently available in 
tremendous quantities. Wyandotte is located in the 
heart of the Great Lakes waterway system ... with 





yandotte 


REG. U. S. PAT. OFF. 


salt beds at Wyandotte . . . limestone at nearby 
Alpena . . . coal from across Lake Erie. Control of 
these resources helps insure uninterrupted supplies 
to Wyandotte customers. 


Many manufacturers have recently located in 
this area. Here they are closer to their chemical 
requirements, and have economical water and rail 
transportation to great markets. These same fac- 
tors, plus manufacturing skill and future-minded 
research, have helped Wyandotte become one of 
the nation’s leading names in industrial chemicals. 


ORGANIC AND INORGANIC CHEMICALS ¢ WYANDOTTE CHEMICALS CORPORATION e¢ Wyandotte, Michigan « Offices in Principal Cities 
Wyandotte Chemicals Corporation is one of the world's major producers of soda ash, caustic soda, bicarbonate of soda, chlorine, dry 
ice ond calcium carbonate. Wyandotte produces glycols and related compounds, certain aromatic sulfonic acid derivatives and other 
organic intermediates. Wyandotte is also the world’s largest manufacturer of specialized cleaning compounds for business and industry. 


Dun’s REVIEW 8 


FEBRUARY - 1948 








Ne 





Dun’s REviEw 


irom 
reddish brown 
earth... 


From the reddish brown earth 

comes iron ore for the tools and materials 
of America and the world ... 

converting this ore to steel and its endless uses 
is a vast framework of labor, 

management, invested capital, 
transportation, mills and factories. 

Giving this American framework its being 
are millions of free men working 

under a free enterprise system. 

Through their labor and genius, steel and the 
products of steel perform their unfailing 
service in every nook and cranny of 

this great country and in the farthest 
reaches of the world. 

Indeed, steel is everywhere performing 

its assigned task with lasting 
dependability. Like the service of steel, The 
American Insurance Group, through 

its 10,000 agents and brokers, serves the 
growing American Economy by 

providing ever-improved and ever-expanded 


quality protection against loss. 





Newark, New Jersey 


The American Insurance Co. Bankers Indemnity Insurance Co. 
The Columbia Fire Insurance Co. 
Dixie Fire Insurance Co. The Jersey Fire Underwriters 
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GENERAL MOTORS BEDFORD TRUCKS AWAIT SHIPMENT IN ENGLAND'S DRIVE FOR EXPORT TRADE—BRITISH COMBINE PHOTOGRAPH 
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Vulsidhiaries— 


WITH SOME RESERVATIONS 


C 

wv, URING the years of finance 
experimentation of the gay and tur- 
bulent twenties, our exportation of pri- 
vate capital was concentrated to a 
material extent in the form of loans to 
foreign governments, many of which 
defaulted during the world depression 
of the thirties. To-day, our exporta- 
tion of private capital is taking the 
form of the organization of subsidiary 
corporations in foreign countries by suc- 
cessful representative American cor- 
porations whose managements have 

acquired the vision of “One World.” 
Substantial investments in foreign 
subsidiaries have been made since the 
end of World War II by American 
corporations in Canada, the Latin 
American countries, Saudi Arabia, and 
Great Britain, the very birthplace of the 
industrial revolution and the first great 
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ROY A. FOULKE 


Vice-President, DUN & BRADSTREET, INC. 


exporter of private capital in what one 
might call the modern business world. 

In many respects this more recent 
investment of funds in Britain is of 
particular interest to us. Closely allied 
by tradition, by inheritance, by eco- 
nomic, spiritual, and military ties, our 
two countries stand as the undisputed 
champions of the civil rights of the 
individual, of the freedom of man to 
live his own life free of constant totali- 
tarian oversight. In past years, we have 
mutually benefited from the invest- 
ment of English funds in the United 
States. Those investments were ex- 
tremely profitable to Britain. It is no 
stretch of the imagination, moreover, 
to point out that some substantial mea- 
sure of our own great industrial wealth 
and power to-day is due to those risks 
of investment taken by the British. 
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O spies pps 
for profit abroad are attracting 
American investment in over- 
seas branches. In Britain, 
shortages and economic con- 
trols create new problems for 
the concern seeking to establish 
a subsidiary there. Britain has 
the welcome mat out—but the 
door is not easily opened by 
all. Here are the rules for 
admittance, and a view inside. 
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What problems are involved in this 
current process of investing funds in 
Britain? Between the idea and the ful- 
fillment, time and tide run on. The 
British economy, unfortunately, to a 
very great extent is a controlled 
economy. This control is an inevitable 
result of wartime distortions and short- 
ages, quite apart from any socialistic 
measures. If an American business 
executive is considering the desirability 
of organizing a British subsidiary be- 
cause he sees the possibility of monetary 
profit, and at the same time a practical 
way of knitting more closely together 
our two countries in support of human 
rights, dignity, and freedom of the in- 
dividual, what is he up against? How 
does he go about it? 


How to Invest Funds in Britain 


The soundest and simplest first step 
for the American business executive to 
take is to write a letter to the Board of 
Trade in London, explaining in detail 
the contemplated plans of his American 
corporation. The letter should be quite 
comprehensive, containing among 
other explanations a description of the 
type of business which he plans to carry 
on in the United Kingdom, the size of 
the plant required, where the machin- 
ery will be obtained, the number of 
employees, the raw materials which 
will go into the manufacturing opera- 
tions, the countries from which the raw 
material will be imported, the amount 
ol capital to be invested, the percentage 
and types of the capital to be furnished 
by American and English sources, and 
the markets to be cultivated. Such a 
letter, to bring the most effective and 
practical results, should be written 
three to four weeks before the executive 
expects to reach London. 

If a written memorandum of the con- 
templated plans can be presented be- 
fore the visit, the proper personnel in 
the Board of Trade will study the 
memorandum, and invite to a meeting 
representatives of all interested depart- 
ments of the Government. To the as- 
sembled group, the American business 
executive and his associates, when they 
arrive in London, may explain their 
ideas and contemplated plans, and in 
return receive specific and practical ad- 
vice, and suggestions which would be 
helpful in the present emergency. 
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Granting a building permit in Britain does not necessarily allow the erection of @ 
plant where the business man might feel that the most logical location would be. 
The Distribution of Industry Act sets up four development areas and instead of labor 
moving to the factory, new factories are being located close to the supply of labor. 
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One must keep constantly in mind 
that the British economy to-day is a 
planned economy, intensively so from 
our experience and viewpoint, and that 
it undoubtedly will continue to be so 
for many years tocome. With external 
sterling debit balances of £3,355,000,- 
000, that is $13,525,000,000 (June 1945), 
with the recent American credits of 
$3,750,000,000 and Canadian credits of 
$1,250,000,000, production in Great 
Britain must be so increased that ex- 
ports by 1951, it is hoped, will exceed 
imports and interest on her foreign 
obligations, so that she will have a net 
international balance of payments with 
which to repay her loans to the United 
States and Canada. Any program that 
is likely to increase exports from Great 
Britain and hence increase her foreign 
credit sterling balance, will naturally 
receive quite favorable consideration by 
the Board of Trade. The immediate 
economic prospect for Great Britain is 
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one in which austerity must furnish the 
central theme. 

The extent to which the widespread 
existing controls of the Government 
may affect the American business ex- 
ecutive who is planning British opera- 
tions are discussed below. The discus- 
sions of these controls may be prefaced 
by the statement that the British, like 
most other nations of the world, tend 
to welcome American management 
and engineering skill in operating 
American plants, and more particularly 
so if the capital for such ventures is 
furnished jointly by American and 
British interests. Every suggestion for 
the organization of British subsidiaries 
of American corporations, however, is 
considered on its own merits and with- 
in the framework of the immediate 
British economic objectives and the 
existing economic, financial, and inter- 
national exchange problems. 

Management—In Britain the office 
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TFORD, MIDDLESEX, ENGLAND——BRITISH COMBINE PHOTOGRAPE 























FORD MOTOR COMPANY, LTD., EXPORTING TRACTORS TO EUROPE—BRITISH COMBINE PHOTOGRAPH 

































“Less favorable consideration will be given to the organization of a British subsidiary 
to manufacture face powder and lipsticks than to a concern which would produce some 
highly specialized type of machine tools or electrical equipment in which American 
industry is providing world leadership.” 
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of managing director corresponds to 
our office of president of a corporation. 
It is assumed that factories or plants 
operated by British subsidiaries or Brit- 
ish afhliates of American corporations 
in Britain, will be actively operated 
and managed by American technicians 
who have the reputation for the most 
eficient mechanized production 
methods in the world. The office of 
managing director, however, is another 
story, and considerable interest is evi- 
denced in Great Britain in ascertaining 
whether that office will be filled by an 
American or a Britisher. Just as the 
presidents of many Canadian subsidi- 
aries of American corporations are 
Canadians, so the office of managing 
director in many cases is filled by a 
Britisher. 

New Products—A shortage of raw 
materials in Britain, and particularly 
of coal, means that probably little con- 
sideration would be given by the Board 
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of Trade to the opening of a British 
subsidiary of an American corporation 
to manufacture (a) a luxury item, or 
(b) a product to be made from raw 
material already in short supply or 
which would need to be purchased in 
other countries, if the finished products 
were to be largely consumed in Britain. 
An import license must be obtained to 
import raw materials or products into 
Britain. Many British concerns al- 
ready are restricted in the importation 
of essential raw materials because of the 
shortage of foreign exchange. 

Less favorable consideration will be 
given to the organization of a British 
subsidiary to manufacture face powder 
and lipsticks than to a concern which 
would produce some highly specialized 
type of machine tools or electrical 
equipment in which American indus- 
try is providing world leadership. 
More favorable consideration will be 
given to subsidiaries to manufacture 
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products resulting in decreased imports 
into the United Kingdom or in in- 
creased exports, and thereby tending to 
ease the critical unfavorable balance 
in foreign exchange. 

Raw Materials—Existing British 
manufacturing subsidiaries or manu- 
facturing affiliates of American cor- 
porations generally seem to have no 
basic difficulty in obtaining licenses for 
the importation of reasonable quanti- 
ties of raw materials, equipment, or 
supplies from the United States. Gov- 
ernment “controls” and “red tape” 
seem to be the chief handicaps, and 
these handicaps are overcome by con- 
stant negotiation and _ follow-up. 
Licenses “eventually” are obtained. 

When industrial machinery is 
needed to re-equip or expand plant 
operations, the story is a little different. 
If the machinery is obtainable in Brit- 
ain, it is difficult or impossible to obtain 
an import license. If it is not obtain- 
able in Great Britain, a license generally 
is issued to import at least one or two 
machines of each type which are then 
used as models in Britain for the pro- 
duction of additional machines if more 
are needed. If the machine is highly 
technical and complicated, undoubt- 
edly a license would be issued. This 
policy is followed because of the short- 
age in dollar exchange. 

A large American manufacturer of 
highly specialized gauges and small 
technical equipment has had a distrib- 
uting subsidiary in Britain since 1916. 
Imports have been cut so greatly that 
the subsidiary will probably be liqui- 
dated in the immediate future. Simi- 
lar situations exist with other wholesale 
subsidiaries. The importation of prod- 
ucts for resale in Britain increases ster- 
ling exchange debits. 

When it comes to food products, 
there is still another story. The impor- 
tation of food products is strictly con- 
trolled by the British Government. The 
Government makes foreign purchases 
in bulk, and then allots quantities to 
the various food processors. As a re- 
sult, British subsidiaries of American 
food processors such as Quaker Oats, 
Ltd., and Wrigley (Sales), Ltd., operate 
under some handicaps compared with 
operations in the United States. 
Location—The Board of Trade gen- 

(Continued on page 77) 
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4, 
- F ur AMERICAN ECONOMY 


HAS DEVELOPED ON A WEALTH 
OF NATURAL RESOURCES. AT 
THE PRESENT RATE OF USE, WE 
ARE EATING UP THESE RE- 
SOURCES FASTER THAN EVER BE- 
FORE. WHAT ARE OUR NEEDS 
FOR CONTINUED ECONOMIC 
GROWTH? AND WHAT ARE 
THE POSSIBILITIES OF MEETING 
THESE NEEDS? 


O 
Sn Aipraial 


NATURAL RESOURCES 


OF OUR 


_Sxpustry in the United 
States has a ravenous appetite for our 
natural resources. Much of the effect 
of technological progress has been, and 
no doubt will continue to be, to place 
in our possession more powerful means 
for wresting from nature’s storehouse 
the materials that we desire. 
Fortunately, large and well-distributed 
resources have been available to us. 
Had the United States been lacking in 
such basic resources as coal, petroleum, 
iron, copper, lead, zinc, and water 
power, it would scarcely have achieved 
an industrial development such as we 





The opinions expressed here are those of the author and 
not necessarily those of the Federal agencies with which he 
is now or has been associated. This article is a condensa- 
tion and adaptation of a chapter on ‘Natural Resources’ in 


the Twentieth Century Fund study by J. Frederic Dew- 


hurst and Associates, America’s Needs and Resources, New 
York, 1947.—Fditorial note. 
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Fiscal Analyst, Bureau of the Budget 


are privileged to enjoy. Each period of 
growth in this country has been asso- 
ciated with resources especially applic- 
able to the time and conditions. 

Particularly noteworthy has been the 
part played by certain key resources and 
especially the energy resources which 
because of their bulk or other character- 
istics have resisted long-distance trans- 
portation. Industry had to move to the 
sources of water power before the days 
of electrical generation and transmis- 
sion if it wanted to avail itself of that 
multiplier of output. 

During the colonial period and in the 
early years of the Union, water power, 
wood fuel, timber, and iron resources 
led to the development of industry in 
New England and the Middle Atlantic 
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COAL LEAVING THE MINES OF WEST VIRGINIA™DEVANEY PHOTOGRAPH 


coastal area. Later, inland coal deposits 
and Lake Superior iron ore, both bulky 
but vital materials, exerted a strong pull 
to the westward and have continued to 
be intensely influential as far west as 
Illinois. 

It takes a wide retinue of resources, 
of course, to support our complex econ- 
omy from stem to stern. Yet the degree 
of concentration on a few resources 
even at this advanced period of our de- 
velopment is surprising. Only 8 of i 
the gt varieties of minerals reported by 
the Bureau of Mines in 1939—petro- 
leum, coal, natural gas, cement, iron 
ore, stone, sand and gravel, and copper 
—accounted for 84 per cent of the total 
value of mineral products and for 93 per 
cent of the total weight. The mineral 
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fuels represent two-thirds of the value 
of all crude minerals produced. The 
value of crude petroleum alone was 
double that of all metallic ores. 

A glance at the tonnage of raw ma- 
terials produced is illuminating in re- 
gard to the quantity handled to meet 
our requirements. The American 
economy produced a per capita total of 
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12.6 tons of raw materials from extrac- 
tive sources in 1939, excluding such 
items as earth moved in grading or ex- 
cavation and water consumed or other- 
wise used. Mineral materials alone, 
including ore rather than refined 
metals, accounted for 9.7 tons per capita. 
Of this weight, 3.5 tons were coal, 1.5 
tons petroleum, 1.5 tons sand and 
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gravel, and 1.1 tons stone. Per capita 
output of the two leading metallic raw 
materials was 0.5 tons for iron ore and 
c.4 tons for copper ore. All other min- 
erals combined, more than 80 of them, 
accounted for only 1.2 tons per capita. 
Agricultural products totalled 1.2 tons, 
and forest products, of which more than 
half was fuel wood, accounted for the 
remaining 1.7 tons of material per 
capita. 

Just before World War II so violent- 
ly disturbed the world’s utilization of 
resources, the United States was the 
leading producer of coal, petroleum, 
natural gas, iron ore, copper, lead, zinc, 
molybdenum, cadmium, cement, phos- 
phate rock, fluorspar, gypsum, and sul- 
phur. In 1939 our total production of 
industrial minerals was almost four 
times as large as Russia’s, which was 
second to ours, and larger than the com- 
bined output of Germany, the Japanese 
Empire, and Italy, our enemies in the 
war, plus the British Isles, Russia, and 
France, who were allied with us. 


Our Petroleum Demands 


Since the war, our production has 
generally shown a substantial gain rela- 
tive to foreign countries as well as in 
actual volume. What our exact posi- 
tion will be when the world has more 
fully recovered from the ravages of the 
war, we can only surmise. But we do 
know that the United States as a rule 
is “eating up” its natural resources at a 
faster rate than are most foreign coun- 
tries. Such a vital resource as petro- 
leum, about which there is now so 
much concern, is being extracted in this 
country faster than in all the rest of the 
world combined. Though our proved 
resources of this liquid fuel have 
eclipsed expectations of a generation 
ago, and discoveries are still being 
made, our position, taking account of 
the incessant growth of demand and the 
inability of oil reserves to produce be- 
yond a given rate without irreparable 
loss of reserves, is hardly conducive to 
peace of mind. 

Large and diverse though our pro- 
duction of raw materials is, still our 
complex needs are beyond our power 
to satisfy. We have had to supplement 
our production by imports, not large, 
however, in terms of physical volume 
and mostly in the nature of subsidiary 
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materials. In fact, normally somewhat 
more than one-half of our imports con- 
sists of commodities that the United 
States does not produce at all or that it 
cannot produce in sufficient quantity to 
meet the requirements of domestic in- 
dustry. It seems probable that if basic 
bulk materials were lacking in large 
proportion, the United States would 
not be able to exert the drawing power 
needed to bring in imports for support- 
ing industrialization as we now know 
it. Imports can substitute for domestic 
resources only in a limited sphere with- 
out adversely affecting productivity. 


Conservation Policy Needed 


We need therefore to study the trend 
of our needs, the extent and character 
of our resources, and the trends of their 
use as a basis for a wise policy of conser- 
vation. We have already witnessed far- 
reaching changes in the availability and 
use of our resources. Among the more 
spectacular has been the denuding of 
vast sections of our timber resources, 
accompanied by a declining utilization 
of wood. This may not have greatly 
affected our standard of living over the 
long pull, but would anyone contend 
that a huge timber reserve would not 
now be a boon to post-war reconstruc- 
tion? 

A significant point to keep in mind 
is that some resources can “take it,” 
whereas others are, like the passenger 
pigeon, highly susceptible to extinction. 
At one extreme, are resources which are 
replenishable or available in such abun- 
dance that exhaustion is not a factor, 
such as water power, atmospheric ni- 
trogen, and bromine and magnesium 
in sea water. At the opposite extreme, 
are those resources, such as coal and oil, 
which once used are gone forever. 
Midway are forest resources which na- 
ture can replace slowly if man lends a 
hand or at least does not interfere. 

What are the trends of requirements 
and how can we reasonably expect to 
cope with them? That is the problem 
which the Twentieth Century Fund at- 
tacked on a broad front in its study of 
America’s Needs and Resources, the 
study that is summarized here with re- 
spect to natural resources. 

Total requirements for the major ma- 
terial groups, metals, fuels, and forest 
products in the period between 1919 
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“We have already witnessed far-reaching changes in our resources. Among the more 


spectacular has been the denuding of our timber resources. . 


. . This may not have 


greatly affected our standard of living over the long pull, but would anyone contend 
e Y er, efrnuc led 
that a huge timber reserve would not now be a boon to post-war reconstruction: 


and 1940, and even in the succeeding 
years of the war disturbance, show a 
consistent relationship to national in- 
come (adjusted for price level changes). 
Production of basic minerals as a whole 
grew only slightly less rapidly than in- 


come. However, production of mineral 
fuels as a whole, as well as water power 
and total electric power for public 
use, grew more rapidly than national 
income; production of nonmetallic 
(Continued on page 65) 


For the decade ahead, the estimates are for further increases in our needs for natural 
resources, except lumber and manufactured gas. By 1960, requirements for minerals 
may be 50 per cent higher and for electric and water power over twice as great as in 
1940. These projections are related to the Twentieth Century Fund's estimates that 
national income, in stable dollars, will have increased 57 per cent from 1940 to 1960. 





. 










N 


-200 ~OUR NATIONAL REQUIREMENTS 


BR CS 
8 
| 


175 INDEXES: 1940 = 100 175-4 


Actual- 1929, 1942, War Peak 








Estimated - 1950, 1960 
150 














'T™)DMW'W'WW M\K\ 





Yj 


Y 
7 ) 
LD 
125 V7 7) 7 125- 
7 ] 








100 


WC. 


KK 
SST A AAAI 


DKK 
WW 


ZG 


SWE 
KG 


WG 
NN 


CRS 
DCA 


CAA 
WW 


A WW GW 





AKG 


\ 
WW 






BCR. 


AW QwQPr 
RWC 


WW 
WQS 


WCDRD—DIM.—A_D)Jv 






--75 


CC.M\N 





JW 
MAW 
WCB?RMKUIKKiG 


WA 
D—RV—D—0L—C\C 





JAW. KK 


N\ 
TW 


Vl 






+50 






UK on 
M99 


NWS 
\ 
\ 
NS 


25-4 








+25 


SS 


SEEN 


SSS 


oe SKA 


SS 
Ww 
SOE 


Y} 


GUWWO, 


‘29 "42 WAR’SO "60 
PEAK 









Y 
ee z 


"29°42 WAR 'SO "60 
PEAK 


WQGOo 
in 


Y Y 


\ | 
WS 
WSS 
NS 


SS 


YUU 
"29 °42 WAR "SO ‘60 
PEAK 


ELECTRIC POWER 


NY 
N 
BEL 
N 


CAAA 


"29 ‘42 WAR '50 ‘60 
WATER POWER 





"29°42 WaR'SO ‘60 
PEAK 











MINERALS LUMBER MFR'D GAS 





gE VF Ee PE SS Aa FT 1 9 4 8 











= 





CAREW-CALDWELL PHOTOGRAPH FROM MONKMEYER 


Yf Why . 
SHE «¢ 


, BMUMNEII 


Cf 

Zoominc up over the near 
horizon is another depression—perhaps 
mild, perhaps severe. Everybody talks 
about it; but nobody does, or can do, 
much about it, for effective action waits 
on understanding, and we are still ig- 
norant about the real dynamics of the 
business cycle. Yet, depression and in- 
flation alike are much too important 
to-day to leave untamed. Certainly we 
should waste no time, and spare no 
necessary resources, in trying to dis- 
cover the secrets of the cycle. 

Our last depression was a costly and 
harrowing experience. Estimates of the 
loss it caused the nation range from 
$130 billion to $290 billion.* These fig- 





* Dr. Isador Lubin estimated, in hearings before the TNEC, 
that the loss of national income from 1930-1938 was $133 
billions (1929 dollars). Dr. John P. Wernette estimated 
the cost of ten years of depression at $200 billions (1940 
dollars). Dr. Louis H. Bean estimated the loss of national 
income between 1929 and 1938 to be $293 billions (1929 
dollars). 

This article will appear in expanded form in the Political 
Science Quarterly, March 1948—Editorial note. 
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AS WAR, AND JUST AS TRAGIC, 
Wuart Is IT? 


DEMIC, AND DECEITFUL. 


ures measure lost national income—lost 
production of agriculture, mining, 
manufacturing, transportation, com- 
merce, and the other activities in which 
our citizenry are normally employed. 
Astronomical as they are, such figures 
do not, however, measure the addi- 
tional losses resulting from malnutri- 
tion, sickness, uncompleted education, 
business failures, interrupted and 
truncated careers, frustration, broken 
homes, crime, delinquency, and the 
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Ir 1s AN EXTRAVAGANCE AS COSTLY 


IT Is UNPREDICTABLE, EPI- 


myriad other effects of economic mal- 
aise. Nor do they show how serious 
was the international impact of our 
great depression. 

Depression itself is not the only evil; 
the threat of depression is also an evil. 
This threat haunts all discussion of our 
economic problems, national and inter- 
national. It is a potent deterrent to the 
spirit of enterprise, to risk taking, and 
hence to the capital formation on which 
our rising standard of living is based. 
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Society’s economic insecurity is always 
in the background of the consumer’s 
mind as he wonders whether or not to 
buy a house or an automobile, and in 
the background of the business man’s 
mind as he tries to determine the oppor- 
tune time for industrial modernization 
and expansion. It isin the background, 
too, when management and labor bar- 
gain about the terms of next year’s con- 
tract, and when diplomats discuss the 
possibilities of freer international trade. 
Society could be much more produc- 
tive even in good times, and interna- 
tional tensions would be much relaxed, 
if we could banish the fear of future 
depressions. 


Where Are the Remedies? 


Yet, faced with this enormously cost- 
ly disease of our economic society, what 
are we doing to cure it or at least to 
mitigate its violence? Certainly not 
nearly enough; half-measures at best, 
and those too reluctantly prosecuted to 
give us hope that much help can come 
from them. 

Private enterprises can apparently do 
little themselves to stabilize economic 
activity. Even if they were strong 
enough financially to try to stem the 
tide of depression through co-operative 
efforts, their effectiveness would be 
limited by their ability to forecast the 
course of the cycle. And forecasting is 
still too inexact a science (witness the 
contradictory forecasts for 1947) to pro- 
vide a reliable basis for co-ordinated in- 
dustry defense measures. 

Most likely to be effective in counter- 
acting the business cycle is the Federal 
Government; yet provisions for Fed- 
eral action are pitifully inadequate. 
True, we now have a Council of Eco- 
nomic Advisers, whose duties include 
the continuous study of economic de- 
velopments, and the formulation and 
recommendation of national economic 
policy “to promote employment, pro- 
duction, and purchasing power under 
free competitive enterprise”; but this 
Council is consultative and advisory 
only, with no executive authority. The 
Congressional Joint Committee on the 
Economic Report stands ready to ini- 
tiate legislative action to achieve these 
same ends, but has not yet found action 
necessary enough to test Congressional 
reaction to any proposals of this sort. 
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And there are only a few measures 
(such as changing the margin required 
for purchase of securities, altering the 
rediscount rate, and so on) that, with- 
out express authorization by Congress, 
the Executive Department can to-day 
take to influence the course of the busi- 
ness cycle. 

Most fiscal or monetary control ac- 
tions taken in this country have been 
too late to do the maximum good any- 
way, partly because the statistical dan- 
ger signals we have used have been 
collected and published too late to be 
very useful, partly because advance 
planning has been inadequate (it takes 
time to draw up blueprints), and partly 
because the deliberative or executive 
bodies involved have been too slow in 
making up their minds what to do. 
“Too little and too late” well describes 
our welfare on the economic front. 

Neither business nor Government 
will be able to take effective action to 





minimize business fluctuations, how- 
ever, until much greater progress has 
been achieved on another front—the 
frontier of intellectual understanding. 
Basically, we can never hope to predict 
the course of the business cycle, or to 
frame measures adequate to control it, 
unless we understand it. 

We do not now understand the busi- 
ness cycle. Or perhaps we should say 
that we do not understand the numer- 
ous specific cycles in different types of 
economic activity that, demonstrating 
some repetitive patterns and some ten- 
dency to be correlated with each other, 
enable us to speak of “the” business 
cycle. True, there are many theories 
of the cycle’s nature, many studies be- 
hind those theories, and some keen in- 
sights derived from the theories; but 
the nature of cyclical business behavior 
is still very obscure. There is possibly 
less basic agreement in this field of eco- 

(Continued on page 54) 


“Faced with this enormously costly disease of our economic society, what are we doing to cure it or 
at least to mitigate its violence? Certainly nearly not enough. . . . Private enterprises can apparently 
do little themselves to stabilize economic activity. ...1 Most likely to be effective in counteracting 
the business cycle is the Federal Government; yet provisions for Federal action are pitifully inadequate.” 
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‘ ae adopted without 
careful study of all their ramifications 
may prove costly in the preservation or 
destruction of business records. Such 
difficulties may stem from using anti- 
quated or discarded methods, dressed 
in modern guise. 

It is not the intention of this article 
to denounce any particular procedure 
or to suggest that old methods be re- 
tained for such might result in stagna- 
tion. It is the purpose of this discussion 
to point out difficulties which unwary 
companies have encountered in setting 
up plans for the handling of their ar- 
chives. 

Hardly a day passes but that a com- 
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pany receives several suggestions pro- 
posing a change in some existing pro- 
cedure. These proposals may originate 
within the organization, either from 
employees who find present methods 
cumbersome in operation, or from 
specialists hired to effect improvements 
for the sake of operational efficiency. 

The suggestions may also come from 
en external source. Many concerns are 
engaged in the business of selling 
systems to industry and servicing them 
after installation. 

The executive confronted by a new 
method must decide the merits of the 
submitted idea from two points of view. 
He must be convinced that it will work 
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efficiently and that the cost of its opera- 
tion will be within reason. 

Obviously, no concern desires to 
operate inefficiently. If, at reasonable 
cost, a new method permits’ greater 
accomplishment requiring less labor or 
affording greater accuracy, it is gener- 
ally accepted and its cost considered 
an investment, while the improved re- 
sults are correctly deemed profits. 

However, it is not unusual to find 
that current ideas are actually duds 
from the gay nineties, refurbished for 
the New Look. The trend toward 
“modernization” has brought them 
back to life. Also, many ideas con- 

(Continued on page 46) 
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Industrial Production 









Seasonally Adjusted Index: 1935-1939 == 100; Federal Reserve Board 
1944 1945 1946 1947 
January 243 234 160 189 
February 244 236 152 189 
March 235 168 190 
April 239 165 186 
May 236 22 159 185 
June 235 220) 170 184 
July 230 210 1977 
August 232 186 
September 230 167 
October 232 162 
November 232 168 
December 232 163 182 189° 


* Approximation; figure trom quoted source not available. 


P oa PRODUCTION AND CON- 
SUMPTION IN THE UNITED 
STATES EXPANDED MODERATELY 
DURING 1947. FOREIGN RELIEF 
AND RECONSTRUCTION REQUIRE- 
MENTS SUPPLEMENTED THE 
HEAVY DOMESTIC NEED FOR 
CAPITAL AND CONSUMER GOODS. 
PRICES AT ALL LEVELS OF DIS- 
TRIBUTION INCREASED SHARPLY. 
EMPLOYMENT REMAINED HIGH. 


YNDUSTRY in the United 
States in 1947 operated at peak levels 
in an effort to meet the heavy, war- 
deferred domestic and foreign demand 
for practically all types of goods and 
services. Although output was tremen- 
dous, in most cases it failed to satisfy 
this demand fully. Purchasing power 
remained high; prices, consequently, 
increased sharply during most of the 
year. 

The basic demand factors in the na- 
tional economy which are necessary to 
support a level of production as high 
as that in 1947 will probably continue 
through most or all of 1948, according 
to recent reports of several Government 
agencies. The majority of authorities 
agree that the “basic demand factors” 
do exist at present. The greatest dan- 
ger to our economy during the next 
twelve months, they believe, is the pos- 
sibility of the current upward price 
trend turning into a runaway inflation 
which would eventually turn the boom 
into a mighty bust. 

The dollar values of all major seg- 
ments of the national economy were 
higher in 1947 than in any other year 
in history. Gross National Product, 
which measures the national output of 
goods and services in dollars, was $230 
billion, a rise of 13 per cent over the 
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1946 figure and $130 billion more than 
in 1940. 

Although production in most indus- 
tries was higher in 1947 than in the 
previous year, increases in physical vol- 
ume, except in a very few instances, 
were considerably less than dollar value 
gains. 

Price rises, wage demands, and credit 
expansion are results rather than causes 
of inflation. The current inflationary 
trend stems primarily from the tremen- 
dous increase in the money supply since 
just before World War II. Money in 
circulation, which in 1939 was a little 
less than $8 billion, totalled nearly $29 
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billion by the end of 1947. Disposable 
Personal Income, which amounted to 
$70 billion in 1939, reached a record 
high of $179 billion in the third quarter 
of 1947. 

Limited production of consumer and 
capital goods during the war years re- 
sulted in a very heavy demand for all 
types of goods and services in the post- 
war period. Even though physical vol- 
ume of industrial production during 
1947 ranged between 180 and 190 per 
cent of the 1935-1939 level (Federal Re- 
serve Board Index), certain basic ma- 
terials continued to be scarce at the be- 
ginning of 1948. With the supply of 
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Wholesale Commodity Prices 


Index: 1926 = 100; U. S. Burean of Labor Statistics 

















1944 1945 1946 1947 
January 103.3 104.9 107.1 141.§ 
February 103.6 105.2 107.7 
March 103.8 105.3 108.9 149.5 
April 103.9 105.7 110.2 147.7 
May 104.0 106.0 111.0 146.9 
June 104.3 106.0 ; 112, 147.8 
July 104.1 105.9 12 150.8 
August 103.9 105.7 153-0 
September 104.0 105.2 5 157-4 
October 134.1 158.5 
November 104.4 106.8 139.7 159.1 
December 104.7 107.1 140.9 161.6 


© Approximation; figure from quoted source not available. 


goods and labor inadequate to meet the 
unusually heavy demand and with 
money plentiful, prices continued to 
rise. There were demands for higher 
wages to meet increased living costs 
and the wage-price spiral continued. 

Although living costs at the end of 
1947 were approximately 65 per cent 
higher than in 1939, the “real” income 
(taking living costs into consideration) 
of the average industrial worker was 
higher than in the years before the war. 
Farmers enjoyed a prosperous year; 
cash receipts from farm marketings in 
1947 were estimated to be $30 billion, 
22 per cent more than in 1946. The 
physical volume of farm marketings 
changed little from the high level of 
the previous year. Prices for all farm 
products, however, increased on an 
average of about 19 per cent. 

Skilled labor continued to be hard 
to find in many industrial areas. In 
some sections women who had worked 
during the war emergency were back 
again in the factories and at the as- 
sembly lines. Employment during 1947 
averaged close to 60 million persons. 
This represented about 97 per cent of 
the entire labor force of the country 
and was as near to “full employment” 
as is generally believed possible. 

Perhaps one of the best, and certainly 
the most obvious to the consumer, 
indicators of an inflationary trend is 
the wholesale price index. The U. S. 
Bureau of Labor Statistics’ Wholesale 
Price Index of some 889 commodities 
rose 14 per cent during 1947 to a level 
about 61 per cent above the 1926 aver- 
age on which the index is based. 

Retail sales figures reflect the extent 
to which dollar totals have been affected 
by continuously advancing prices. Re- 
tail dollar volume in the final quarter 
of 1947 was between 10 and 14 per cent 
above that of the corresponding period 
in 1946. Unit volume generally ranged 
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Industrial Stock Prices . 
Monthly Average of Daily Index; Dow-fones 

1944 1945 1946 1947 
January 137-74 153.05 199.00 176.10 
February 135-97 157.13 6 181.54 
March 139.07 157.22 ; 176.66 
April 137-19 160.47 5 i 
May 139.22 . 
June 145-46 ? 
July 148.37 y 
August 146.72 i 
September 172.72 170.82 
Octobe: 169.48 181.92 
November i 168.94 181.42 
December 150.35 192.74 174.38 179.18 


from even with to slightly above that 
of the previous year; in a certain few 
instances unit sales were below those 
of 1946. Consumers continued to be 
willing to pay high prices for food 
and other necessities. Many moderate- 
income families, however, were obliged 
to postpone planned purchases of less 
needed goods. 

United States’ exports in 1947 to- 
talled nearly $15 billion, an increase of 
more than 50 per cent over the 1946 
figure and in dollars an all-time record. 
During the first half of last year ex- 
ports rose steadily. A decline in ex- 
ports in the third quarter reflected a 
world-wide shortage of dollars. Im- 
ports increased and the export balance 
dropped 27 per cent. In the final quar- 
ter shipments abroad increased slightly 
as it became evident that stop-gap 
aid and rehabilitation funds would be 
forthcoming from the United States. 

Food shipments abroad were un- 
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The index is the sum total of the price per pound of 31 
commodities in general use. It is not a cost-of-living index. 


1948 1947 1948 
Jan. 20..$7.25 Jan. 21..$6.19 High Jan. 13 $7.28 
Jats. 33... 7-28 Jas. ..14-. 6.23 Low Jan. 6 7.21 
Jan. Gee Fiat jan. 7:. 6.20 1947 

1947 1946 High Dec. 30 $7.24 


Dec. 30.. 7.24 Dec. 31.. 6.21 Low May 20. 5.95 


Datty WHOLESALE Price INDEX 


The index is prepared from spot closing prices of 30 


basic commodities (1930-1932 = 100). 
Week 
Ending Mon. Tues. Wed. Thurs. Fri. Sat. 


Jan. 17.. 207.11 307.18. 308.06 308.61 308.82 307.73 
Jan. 10.. 304,15 303.73 304.51 304.69 304.39 304.98 
Jan. 3.. 301.91 301.48 304.62 Holiday 304.06 303.74 
Dec. 27.. 303.65 302.30 302.30 Holiday 301.65 302.19 
Dec. 20.. 301.84 302.36 301.95 302.25 302.47 304.10 


Burtpinc Permit VaLuEs—215 Cities 


Geographical ———_December———,  % 


Regions: 1947 1946 Change 
New England......... $16,943,386 $6,732,105 +151.7 
Middle Atlantic ....... 85,044,819 48,991,738 + 73.6 
South Atlantic........ 28,408,783 14,086,430 ++101.7 


East Central. . ...css0- 56,169,736 24,419,091 +130.0 








South Central.......-.- 36,996,411 16,550,895 +123-5 
West Central.......... 16,528,716 7,878,602 +109.8 
MEET 5. 0 cotawccuss 5,308,082 3,684,647 + 44.1 
PUREE: Sb es cocccésvcne 62,546,025 25,688,002 +143.5 
Tete Cy Biveamicccsus< $307,945,959 $148,031,510 +108.0 
New York City........ $60,794,688 $35,168,491 4- 72.9 
Cueide N.Y: Geccncs- $247,151,271 $112,863,019 +119.0 
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Consumers’ Price Index 
Index: 1935-1939 = 100; U. S$. Bureau of Labor Statistics 













1944 1945 1946 1947 
January 124.2 127.1 129.9 155-5 
February 123.8 126.9 129.6 153: 
March 123.8 126.8 130.2 
April 124.6 127.1 130.1 
May 125.1 128.1 131.7 
June 125.4 129.0 133- 157.1 
July 126.1 129.4 14 058.4 
August 126.4 129.3 1 160.3 
September . 145.9 163.8 
October 126.5 128.9 148.6 163.5 
November 126.6 129.3 152.2 165.0 
December 127.0 129.9 153-3 166.2" 


* Approximation; figure from quoted source not available. 


usually heavy. In the last half of 1947 
the United States purchased 247 mil- 
lion bushels of wheat and wheat flour 
for export. This was more than the 
total amount of wheat and wheat flour 
exported in the entire period 1933-1942. 

Imports reached a new high of about 
$5.6 billion, an increase of approximate- 
ly $700 million over 1946 and slightly 
above the previous record of $5.2 billion 
established in 1920. 

Toward the end of the year the Fed- 
eral Reserve System lowered its support 
level for many intermediate and long- 
term Government securities. When 
this action was announced the market 
immediately fell to the new level. 
Corporate and municipal bond prices, 
which had been declining during the 
last half of 1947, followed the Govern- 
ments downward. Thus, with yields 
higher, bond issue capital will be more 
expensive to business in 1948 than in 
the year just ended. 


New Business INCORPORATIONS 


Nov. Nov. Eleven Months 
1947 1946 1947 1946 


New England....... ae 485 598 6,725 8,933 
Middle Atlantic - 2,774 3,080 33,6908 47,027 
East South Central. 288 298 3,961 4,005 
West North Central. 414 379 «65,648 3 55,653 
South Atlantic.... 1,083 1,080 14,395 16,139 
East South Central.. 288 298 3,961 4,005 














West South Central. 45 604 6,371 5,761 
Mountain ........0. ee 283 268 3,584 3,554 
Wabiee acwddesacacserced 806 860 10,267 11,663 
RORAE Wii Muscéceccsscsce 7,855 8,485 102,479 122,922 


Tue Farture Recorp 


Dec. Year Year Per Cent 


1947 1947 1946 Changet 
Dun’s Fatture INpex* 
Unadjusted .......-0. 14.8 14.3 5.2 + 175 
Adjusted, seasonally... 15.1 Sail 
NuMBER OF FAILURES.... 317. 3,476 1,130 + 208 
Numper sy Size oF Dest 
Under $5,000.....+++6 46 600 263 + 128 
$5 ,000-$25,000 ....+0. 169 =, 661 489 + 240 
$25,000-$100,000 ..... 76 842 252 + 234 
$100,000 and over.... 26 373 126 + 106 
Numoer sy INpustry Groups 
Manufacturing ...... 112 -:1,275 466 + 174 
Wholesale Trade.....- 33 447 99 + 352 
Retail Trade. . ...ccee 123 _-1,222 304 + 302 
Construction ....see0 26 239 139 + 72 
Commercial Service... 23 293 122 + 140 


(Liabilities in thousands) 
Current Lrapititiss. . . . $25,499$221,048$70,349 + 214 
Tora LIABILITIES. ...2-- 25,499 223,620 76,463 -+- 192 
* Apparent annual failures per 10,000 enterprises, formerly 
called Dun’s INsotvency INpex. 
+ Per cent change of year 1947 from year 1946.. 
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There me tie things 


lo tear in mind atout 


Merwotd 
Controls 


One The exclusive use of non-cor- 
rosive mercury switches. They have 
proven time and again that no other 
type of contact compares so favor- 
ably from the standpoint of trouble- 
free service or long years of contin- 
uous operation — without showing 


evidences of a breakdown. 


Fue The simple, accurate and 
positive means of making necessary 
operating adjustments. No loss of 


time or annoying guesswork. 


Engineers readily concede the value 
of these qualitications, due to the 
relative functional responsibilities 


involved in automatic controls. 


Complete catalog sent upon request 


For Heating, Air Conditioning, 


Refrigeration and 
Various Industrial Applications 
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THE MERCOID CORPORATION 


4201 BELMONT AVENUE « CHICAGO, ILL. 











The lowering of Government securi- 
ty prices is expected to restrict credit 
in another way. Some commercial 
banks to extend further credit find it 
necessary to sell Government securities 
to maintain their reserve requirements. 
Since they would be forced to sell at a 
lower price than that at which they 
bought, a loss would be incurred. This 
prospect will tend to make bankers 
more cautious in granting loans which 
will require conversion of Government 
securities into cash. 

The 317 failures in the month of 
December brought the total number 
of commercial and industrial failures 
in 1947 to 3,476, the highest for any 
year since 1942. Although three times 
as many concerns failed as in 1946, 
failures in 1947 were only one-fourth 
as numerous as in the immediate pre- 
war years and about one-eighth as nu- 
merous as in the late 1920’s and early 
1930's. 

The Failure Index for the year just 
ended had a rate of about 14 failures 
for each 10,000 concerns in business. 
This compares with a rate of 5 per 
10,000 concerns a year in 1946 and 4 
in the record-low year 1945. 

Failure liabilities in 1947 amounted 
to $221 million, three times the total for 
the previous year. They exceeded lia- 
bilities for any other year since 1938. One 
reason for the sharp post-war upswing 
in liabilities was the increase in excep- 
tionally large failures. Concerns with 


Faicures BY Divisions oF INDUSTRY 


Number Liabilities 
7—Jen.-Dec.~ -Jan.-Dec.+ 
1947 1946 1947 1946 


(Current liabilities in 
thousands of dollars) 














MINING. MANUFACTURING... 1.275 466 142,727 38,887 
Mining—Coal, Oil, Mise.... 12 14 074 1,452 
Food and Kindred Products 108 2% 19,222 3,399 
Textile Products, Apparel.. 108 27 5,299 774 
Lumber, Lumber Products.. 178 59 14,156 2,385 
Paper, Printing, Publishing. 32 15 1,147 470 
Chemicals, Allied Products. 59 19 9,985 ‘1,501 
Leather, Leather Products.. $7 7 2,678 213 
Stone, Clay, Glass Products. 31 9 1,727 1,193 
Iron, Steel, and Products... 76 26 «65,506 = 2,085 
MAGNBOEY  . 6x a secnstcuees 285 128 53,155 10,930 
Transportation Equipment.. 50 39 ©610,468 11,067 
Miscellaneous .......e.c00. 259 95 ©618,710 3,418 
WHOLESALE TRADE. ........ 447 ») 21,138 11,480 
Food and Farm Products... 102 24 7,092 8,747 
Apparel seovvccecccccsceoce 19 7 953 425 
Ory Gods. o.s506<-s00 10 3 668 46 
Lumber, Bldg. Mats. 34 5 2,691 270 
Chemicals and Drugs. ..... 20 523 180 
Motor Vehicles, Equipment. 28 2 601 126 
Miscellaneous ......++0 ses 234 49 8,580 1,686 
RSTA, TRADE. ...c0600 vee {222 304 21,459 0,273 
Food and Liquor.......... 219 47 2,799 607 
General Merchandise....... 49 II 1,270 400 
Apparel and Accessories.... 178 42 2570 534 
Furniture, Furnishings..... 153 232,74) 950 
Lumber, Bldg. Mats., Hdwr. = 53 15 1,625 153 
Automotive Group.......+. 141 48 2,340 1,646 
Eating, Drinking Places.... 226 70 5.643 1,252 
Drug Stores...ccscceces eee 28 iI 369 R's 
Miscellaneous .....+ eseooe 145 37 2,604 636 
CONSTRUCTION . . o cccccccce 239 139 7 zt 4.340 
COMMERCIAL SERVICE. .cceee 293 122 28,513 ),36¢ 
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so you’re 
getting ready 
to expand 
your plant! 


How would you like to turn 
your whole problem over 
to one responsible firm’ 
Forget all the time- 
consuming details? 


) 


YOU CAN — 


with Esasco! We are 
equipped to handle your 
entire problem of plant 
expansion — from initial 
studies to going operation! 


[HERE'S HOW! | 


E'BASCO is a team of many 
seasoned engineers, 
constructors and business 
consultants. When we 
approach your plant expansion 
problem we start with an 
economic study of your needs 

move logically to the 
succeeding steps... plant 
location... plant design 
construction...equipping. 
pilot production...employee 
training... business systems 

even continuing operation 
if you choose! 





EBASCO 


does the whole job...or any 
single part of the job. We 

work with your engineers and 
executives to produce an end- 
product that is the one best 
answer...and the most efficient 
...for your expansion needs. 


f you’d like a complete outline of 
FE BASCcO’sS individualized services as 
engineers, constructors and business 
consultants, write for our booklet THE 
INSIDE Story OF OuTsIDE Herp. We'll 


send it to you promptly. 


EBASCO 


SERVICES 
INCORPORATED 








* Con. 
sas "tay, 
b, 
ie % 
Two Rector Street ° 


New York 6, N. Y 


i 
ae 


¢, ? 
7 
, * 
Fee consv** 


Accounting e Appraisal . Budget . Consulting Engineering 
Corporate Finance -« Design & Construction . Industrial Relations 
inspection & Expediting . Insurance . Purchasing » Rates & Pricing 
Research « Sales & Marketing © Taxes . Traffic 
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C2? Friind i Need... the Neehdl ~ 


Your Neighbor’s ‘Jeep’ 


A friend in need is a friend in deed. 


The friend is the Nickel in your neigh- 
bor’s ‘Jeep.’ The deed is the help it gives 
in plowing out your driveway when you’re 
snowed under. 


The four-wheeled work horse named ‘Jeep’ 
is tireless, because many a part gets extra 
strength and toughness from Nickel. For 
steels containing Nickel stand up to stress, 
wear and heat. 


For these reasons, automotive engineers 
use Nickel alloys in busses...trucks... 
wherever their extra stamina is needed. 
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In many, many things you use every day 
Nickel serves unseen. That’s why Nickel is 


called “Your Unseen Friend.” 
Write for your free copy of “The Romance of 
Nickel.” This illustrated 60-page booklet tells 


the story of Nickel from ancient discovery to 
modern-day use. Address Dept. 15x. 


THE INTERNATIONAL NICKEL COMPANY, INC. 


New York 5,N.Y. 


EMBLEM ,. OF SERVICE 


Nickel 


.- Your Unseen Friend 


FEBRUARY - 1948 
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How can employers 
cuard against large 
dishonesty losses? 


Your judgment in picking people for positions of trust may be 
of the very best, but it has to be based mainly on past records of 
character and integrity. It can give you no guarantee against future 
developments which may induce the most trustworthy employee 
to succumb to the combination of temptation and opportunity 
and become an embezzler. 

Fidelity Bonds offer business management the only positive means 
for dealing with this employee dishonesty risk. Such protection 
in its most modern and highly perfected form can be provided 
for your organization through Hartford Blanket Fidelity Bonds 
which offer: 

1. Repayment of fosses of money, merchandise or other company 
property stolen by employees, whether or not the identity of guilty 
employees is known. 

Coverage on a// personnel—executives, sales staff, office and factory 
workers, watchmen and maintenance men, etc. 

3, Hartford Blanket Bond rates are at the lowest point in history. 


4. Automatic protection against personnel changes, eliminating the 
danger of uninsured losses. 

5. Reduced record-keeping and handling expense, since it is unnec- 
essary to report personnel changes or make premium adjustments 
during the bond term. 

6. Freedom from personnel troubles—because Hartford Blanket 
Bonds cover a// employees alike, there is no cause for any feeling 


of discrimination. 


These and many other benefits of Hartford Blanket Fidelity Bonds 
are worth your consideration. Your Hartford agent or your own 
insurance broker will gladly furnish full information on request. 


HARTFORD 


HARTFORD FIRE INSURANCE COMPANY 
HARTFORD ACCIDENT AND INDEMNITY COMPANY 
HARTFORD LIVE STOCK INSURANCE COMPANY 


Writing practically all forms of insurance except personal life: insurance 
Hartford 15, Connecticut . 





















liabilities of from $100,000 to $1,000,000 
in 1947 numbered 350, the highest total 
for this group since 1935. The failure 
record included also 23 concerns with 
liabilities of over $1 million each. 
Sharp increases from the number of 
failures in 1946 occurred in the trades, 


; with both wholesale and retail failures 


four times as numerous as those of a 
year ago, There was a small increase 
from the previous year in construction 
and commercial service. 

In the manufacturing group there 
were more machinery manufacturers 
failing than in any other line. Retail 
failures were. heaviest among eating 
and drinking places and food stores. 
There was a sharp increase over 1946 
in failures of furniture stores. Over 
one-half of the failures in the furni- 
ture group were concentrated in the 
electrical appliance and radio field. 
Among the commercial services fail- 
ures in transportation and repair 
service (principally electrical) pre- 
dominated. 

Concerns failing in the non-metro- 
politan areas outnumbered those in the 
twenty-five largest cities, but liabilities 
were higher in the cities. New York 
City reported 445 failures, almost one- 
third of the metropolitan total. Los 
Angeles was second with 254, the larg- 
est number in this city since 1941. 

One-half of the 1947 failures were in 
the Middle Atlantic and Pacific States. 
Sharp increases from the 1946 level 
appeared in the South Atlantic and 
Mountain States where 970 and 826 
businesses failed respectively. While 
Middle Atlantic failures were some- 
what more numerous than those in the 
Pacific, the number of concerns failing 
in the State of California outnumbered 
those in New York 710 to 600, a wider 
margin than in the corresponding 
period a year ago. Failures were not 
half as numerous in any other regions 


or States. 


Bank CLEARINGS 
(Thousands of dollars) 





——December——_, 5 
1947 1946 Change 
Total 23 cities........06 29,485,304 25,235,321 +16.8 
TW TOGE | sscawcuwcens 37,739,433 34,.497.251 -+ 96.4 
Total 24 cities........++ 67,224,737 59,732,572 12.5 
Average daily.......... 2,585,567 2,389,303 + 8.2 


More detailed figures for bank clearings, 
building permits, failures, new business 
incorporations, wholesale food prices, and 
wholesale commodity prices appear in 
Dun’s Statistical Review. 


Dun’s Review 24 Fesruary + 1948 











This was a business 











we couldn’t sell! 


A little pile of ashes, a few charred papers—all 
that remains of a bright future. 


These were the records of a company—accounts 
receivable, tax records, inventory figures, 
and the rest—that thought its old safes 

and metal filing cases were adequate pro- 
tection. Now they are sorry we couldn’t sell 
them a modern Mosler “A” label safe! 


Fire insurance is necessary and practically 
every company carries it—yet 4 out 
of 10 firms never reopen their doors 


after losing their records in fire! 
You must protect your records. 


Stee] files won’t save them in a real fire. 
And unless your safe carries an 
Underwriters’ Laboratories, Inc. label, 


you can’t depend on it. 


@ A new Mosler “A” label safe is the finest 
protection you can have. That “A” label shows 
it has passed the Underwriters’ Laboratories, 
Inc. toughest tests—4 hours of trial by fire, plus 


impact and explosion tests. It costs far less than 





you would expect—especially since you get a 


The convenience of a file Mosler “A” Label Safe with bur- lifetime of protection for your records at this 
with the safety of a safe, glary resistive chest for dual pro- 

Mosler insulated Record tection against fire and burglary. . ee : ” 

Containers carry the label There's a Mosier Safe to meet i single premium . 

of the Underwriters’ Lab- eyery requirement. You can choose 

oratories, Inc. Complete exactly the size and interior 

record protection! arrangement you need. 


Mosler 
Safe ¢ 





For the full story of safes 
and safety, write for our booklet 
“WHAT YOU SHOULD 





KNoW ABOUT SAFES”, ' as 
. 5 likes hee 320 Fifth Ave., New York 1, N. Y. 
. as Storage Branch offices in Boston, Chicago, Philadelphia, Pittsburgh, 
Vault Doors at Fort Knox, Ky. Portland, Ore., Washington, D. C. and principal cities. 


Factories; Hamilton, 0. 
Largest Builders of Safes and Vaults in the World 
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INVESTIGATE 
aoe 
fa INVEST 


Suppose you own 50 shares of Typi- 
cal Manufacturing Corp. Perhaps 
you bought them in 1943. At that 
time, you investigated the company 
carefully — dividends, assets, liabili- 
ties, policies, You were satisfied it 
was a good investment. 

Fine. That’s the only way to arrive 
at an intelligent investment decision. 
It’s why we have always urged 
people to “Investigate then Invest.” 

But just a minute. That was 1943. 
We were in the middle of a war. 
Now, that war is over. And this is 
1948. How many times since 1943 
have you re-examined the Typical 
Manufacturing situation, just as care- 
fully as you did originally? How 
many times have you compared it 
analytically with other good invest- 
ment opportunities? 

Did it ever occur to you that no 
investment decision can ever be a 
final one? Changed conditions con- 
stantly create changed investment 
opportunities and the investor must 
constantly appraise them. 

In effect, every investor does pre- 
cisely that, whether he does it con- 
sciously or not. Every day that vou 
own and hold 50 shares of Typical 
Manufacturing, you say in effect: 
“I’m satisfied it’s the best invest- 
ment I can make of my money.” 

Maybe it is. If you’re prepared to 
say so on the basis of the evidence, 
that’s good. But if, on the other hand, 
you think your security holdings 
need careful reappraisal, why not use 
the facilities of our Research De- 
partment? That’s one reason why 
we maintain a large and well-trained 
research staff—to help investors “‘In- 
vestigate after they Invest.” 

If you would like the most up-to- 
date facts on any security, if you 
would like a careful review of your 
whole portfolio, just write 


Department U-2 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


Underwriters and Distributors of 
Investment Securities 
Brokers in Securities and Commodities 
70 Pine Street, New York 5, N. Y. 
Offices in 93 Cities 
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REGIONAL 

TRADE BAROMETER 

NOVEMBER, 1947 

INCREASES OVER A YEAR AGO 


(_]swes G77 ers 
BAGS 22 10 165 BRB 16 10 208 


Op 
et erAiL volume in January com- 
pared favorably with that of a year ago 
largely as the result of an increase of 
nearly 10 per cent in retail prices dur- 
ing 1947. While unit volume remained 
almost unchanged, dollar volume was 
estimated to be from 10 to 15 per cent 
above that of a year ago. 

The Dun’s Review advance Regional 
Trade Barometer for December was 
278.7 (1935-1939—=100) after adjust- 


| ment for seasonal variation and for the 


number of business days in the month. 
This was 9.9 per cent above the 253.6 


| of a year ago and compared favorably 


with the level of consumer buying in 
November. 

The barometer reached a new peak 
of 291.2 in November after rising 5.2 
per cent above the October level. It 
was 11.8 per cent above the 260.4 of 
November 1946. Eighteen of the re- 
gional barometers exceeded 300.0. 

All the regional barometers were 
above those of a year ago and monthly 
increases occurred in all but two re- 
gions. The barometer in the Memphis 
Region (22) fell 5.6 per cent; in the 


| Pittsburgh Region (7) it declined 0.4 


per cent partly as the result of a truck 
drivers’ strike that halted deliveries. 
The sharpest monthly increase was 14.4 
per cent in the Northern New Jersey 


| Region (5). 
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(Regional reports begin on page 28) 
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TRADE ACTIVITY IN TWENTY-NINE REGIONS 


TraDE BAROMETERS 


REGIONAL 


Seasonally Adjusted 1935-1939—=100 


% Change from 
—————__—_—_ 


REGION 


Nov. Nov. Oct. 
1947 1946 1947 

United States....... 291.2 411.8 + 5.2 
1. New England....... 220.7 + 7.8 + 6.4 
2. New York City..... 240.8 + 6.8 + 8.0 
3. Albany, Utica, Syracuse 286.6 + 9.1 + 10.5 
4. Buffalo, Rochester... 286.5 -- 9.1 + 11.5 
5. Northern New Jersey. 227.8 + 6.4 +14.4 
6. Philadelphia ....... 269.1 +14.5 + 9.6 
Fs, PASIBO aise 5 5 5a ahs 257-1 + 9.8 — 0.4 
Sa2Cleveland 28.66 seu 288.5 +11.3 + 4.0 
g. Cincinnati, Columbus 302.0 +15.3 + 7.2 
10. Indianapolis, Louisville 322.9 +-14.1 + 7.6 
TTHAUOME: . . 5 os. cca e-as 282.7 +15.1 + 8.2 
FS IIOUNIEL so ie <b ea ae 303.6 +17.1 + 1.2 
13. Milwaukee ......... 320.4 +12.1 +11.9 
14. Minneapolis, St. Paul. 301.5 + 11.7 + 2.5 
15. Iowa, Nebraska...... 300.6 +15.4 + 1.6 
TOAUOALOUWS:, 6os 6256 s.an 296.4 +13.2 + 9.1 
17. Sransas | City sc)... 314.1 +18.7 + 6.5 
18. Maryland, Virginia... 278.4 + 5.6 + 8.1 
19. North, South Carolina 316.3 + 8.3 + 7.3 
20. Atlanta, Birmingham. 366.1 +11.5 + 2.8 
$1 FIOMGES x os HESa 361.4 + 7.9 + 6.0 
22. Memphis .......... 312.7 +-12.0 — 5.6 


23. New Orleans........ 330.0 +14.3 + 4.9 


BAS MMEARY 2d awe Be ote 369.8 +15.2 + 8.4 
BS.) DBRNBE <5 islet ce sre. 300.6 +14.4 + 0.2 
26: Salt Lake City:.....<. 305.1 + 8.5 + 5.2 
27. Portland, Seattle. .... 321.9 + 6.9 + 2.0 
28. San Francisco. ...... 301.5 + 5.9 + 3.6 
29. Los Angeles........ 318.3 + 5.8 + 4.9 


Regional trade information is based upon 
opinions and comments of business men gathered 
and weighed by local Dun & BrapstREET offices. 
Payroll and employment data are from Govern- 
ment sources. Most of the information summar- 
ized here represents final figures for September. 
Department store sales are from the Federal Re- 
serve Board and are for the four weeks ended 
December 27, 1947. 

More complete barometer figures and more de- 
tailed regional information is published in Dun’s 
STATISTICAL REVIEW. 
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Through the magic of microfilming... 
Recordak makes this page 


this small 


‘Tue THINGS you can do through the magic of Recordak 
microfilming! 





You can put 3000 business letters on one roll of microfilm 
... each one smaller than a postage stamp. Smaller than a 
postage stamp—yet the filmed letter reads as easily as the 
original when viewed full-size in a Recordak Film Reader. 








You can record documents—no matter how complicated or 
detailed—with photographic accuracy and completeness. 






You can record them as fast as they can be fed into the 
machine—60 or more a minute. 






And you can record a thousand at a film cost of little more 
than $1! 


Because of such “magic,” Recordak microfilming has pointed 
the way to many important basic business changes in field after 
field. To study its possible application to your business, write 
for a copy of ‘50 Billion Records Can’t Be Wrong.” It’s free. 
Recordak Corporation (Subsidiary of Eastman Kodak Company) 
350 Madison Ave., New York 17, N. Y. 


=RECORDPK 


(Subsidiary of Eastman Kodak Company) 
originator of modern microfilming—and its application to business systems 
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OFFICES, INDUSTRIALS, 
ALL BUSINESSES CAN 


> Ve la \ 


Lf 
i 
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eS Talk Instantly! Give Orders 


eS Get Action! ey 
No Waiting for Operators... 
No Dials or Buzzers! 
Modern, Functionally Designed Six, 
Ten, and Twenty Station Units! 


Si 
Mail coupon today and let free folders show you how 
FLEXIFONE gives you wings for your words. 


oPERADIo 
FLEAIF IONE 


INTERCOM SYSTEMS 


OPERADIO MFG. CO., Dept. DR-28, St. Charles, Ill. 







Please send me free literature as checked: 


[) FLEXIFONE Intercom Systems [CD Plant Broadcasting 
() Make appointment to discuss our needs 


Nome 





Address 





City State 
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HIGHLIGHTS OF TRADE 
ACTIVITY 


1. New England Region 
Barometer moderately above a month ago and 
a year ago; lowest barometer of all regions, 24% 
below U. S. Wholesale trade 6 to 10% above a 
year ago; department store sales up 7%. 


2. New York City Region 
Barometer up sharply, well above a year ago; 
17% below U. S. barometer. Wholesale trade 
moderately above a year ago. New York City 
department store sales 6% above a year ago. 


3. Albany, Utica, and Syracuse Region 

Barometer well above a year ago, sharp 
monthly increase; 2% below U. S. barometer. 
Wholesale trade 10% above a year ago. 1947 
farm production 3% below a year ago. Employ- 
ment and payrolls very high. 


4. Buffalo and Rochester Region 
Barometer gain among the sharpest, well above 
a year ago; 2% below U, S. barometer. Roches- 
ter wholesale trade 49% below a year ago; depart- 
ment store sales up 11%. 


5. Northern New Jersey Region 
Barometer monthly rise sharpest of all regions, 
moderately above a year ago; 22% below U. S. 
Newark wholesale trade 3% below a year ago; 
department store sales up 5%. 


6. Philadelphia Region 
Barometer up sharply, considerable gain over 
a year ago; 8% below U. S. barometer. Whole- 
sale trade 8 to 12% above a year ago. Employ- 
ment steady at high level. Philadelphia depart- 
ment store sales 16% above a year ago. 


7. Pittsburgh Region 
Barometer down fractionally, well above a year 
ago; 12% below U. S. barometer. Pittsburgh 
wholesale trade 20% below a year ago, Erie up 
25%. Pittsburgh truck drivers’ strike curtailed 
department store deliveries. 


8. Cleveland Region 

Barometer up moderately, well above a year 
ago; 1% below U. S. barometer. Wholesale 
trade 5 to 8% above a year ago. Ohio unemploy- 
ment claims sharply below a year and a month 
ago. 

9. Cincinnati and Columbus Region 

Barometer gain over a year ago among the 
sharpest, appreciable monthly increase; 4°, above 
U. S. barometer. Wholesale volume high. In- 
dustrial employment and payrolls very high. 


10. Indianapolis and Louisville Region 

Barometer considerably above a month and a 
year ago; 11% above U. S. barometer. Indian- 
apolis wholesale trade 19% above a year ago; 
department store sales up 8%, Louisville 18%. 


11. Chicago Region 
Barometer sharply above a month and a year 
ago; 3% below U. S. barometer. Chicago whole- 
sale trade 15°%% above a year ago; department 
store sales 12% above a year ago. 


12. Detroit Region 
Barometer up slightly, gain over a year ago 
among the sharpest; 4% above U. S. barometer. 
Employment and payrolls very high. Detroit 
department store sales 19% above 1946. 


13. Milwaukee Region 
Barometer up sharply, well above a year ago; 
10% above U.S. barometer. Milwaukee whole- 
sale trade 5% above a year ago. Wisconsin em- 
ployment up 1% in all lines except canning; 
canning operations dropped seasonally. 


14. Minneapolis and St. Paul Region 
Barometer up moderately, considerably above 
a year ago; 4% above U. S. barometer. Minne- 
apolis wholesale trade 10% below 1946; St. Paul, 
Billings up 10%. Minnesota employment high. 
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<< ON your Net Worth without 
increasing Sales 





~~ ‘Firms normally borrow from General. Finance Cor- 
poration to increase their sales—hence their profits. But not a few 
have borrowed solely to realize larger profits on existing volume. 
Here’s a typical case: 


COMPANY “A” had a net worth of $50,000. But $40,000 of this amount was tied up in plant 
and equipment. Yet, its annual purchases totaled $200,000! Obviously—with only $10,000 of 
free capital—this firm could not take its cash discounts. These were 2% 10 days, net 30 days. 

By borrowing from General Finance Corporation, Company ‘‘A’”’ took its 2% 10 day 
cash discounts—thus earning 2% for each 20 days advance payment. (2% for 20 days is 
equivalent to 36% interest per year!) 

By taking its discounts on $200,000 of purchases ‘‘A’’ company earned $4,000 per year— 
equal to an additional 8% on its net worth.. less only the moderate cost of the money 
borrowed. 


This is just one of the many varieties of situations in which liberal, flexible General 
Financing can-increase profits for firms whose borrowing needs fall outside of 
conservative bank-lending patterns. 





QU ICK CAPITAL... Commercial Financing 


Accounts Receivable Loans 
Inventory Loans « Warehouse Loans 
Consumer Instalment Financing 
@ TO RETIRE mortgage indebtedness, pay Machinery and Equipment Loans 

Sate SHE Automobile Financing 
@ TO PROVIDE principals with cash to Re-discounting 


b 2 
uy businesses >” Export Financing— Drafts and 


@ TO BUY OUT partners of minority Letters of Credit 
interests 


GENERAL 


@ TO EXPAND present markets 
@ TO TAKE advantage of cash discounts 























FINANCE 
CORPORATION 


General Finance Corporation 


AND SUBSIDIARIES 


184 West Lake Street - Chicago 1 - Dearborn 4811 
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Chulomatic “porinkler 


FOR INVESTMENT PROTECTION 





Iu Pennryluania... Slrewhere, too! 


F or thousands of years, the greatest amount of energy has been exerted 
to master fire, but fire is not a trivial matter and, although you 
may lessen its probability, you cannot remove its possibility. 
The lessons to be taught from fire are not to be found in the ashes of 
dissipated hopes. Tens of thousands of buildings, protected 
by means of Udlominlic Sprunklers , stand as ‘perpetual monuments” 





of foresight. 
Claims may easily be made, but the accomplishments of Uilomidic Sprinkler 
during more than sixty years of fire protection development, must 
have ability behind them. Their position has been gained by fighting fire. 
They have won because they have outwitted fire. 
Make “iomalic Sprinklers your first line of fire defense, they’re an 
important investment today . . . perhaps welcome protection tomorrow. 


U 





SS LZ 


SPRINKLER CORPOR 
Y OCs SS Oe | 0 


A J a) Y a, 


‘AUTOMATIC’ 
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15. Iowa and Nebraska Region 
Barometer up slightly, sharply above a year 
ago; 3% above U. S. barometer. Wholesale vol- 
ume 15% above a year ago. Iowa farm prices 
up 6%, 23% above a year ago; crop yields low. 


16. St. Louis Region 
Barometer considerably above a month and a 
year ago; 2% above U. S. barometer. St. Louis 
wholesale trade 15% above a year ago; depart- 
ment store sales up 12%. 


17. Kansas City Region 
Barometer increase above a year ago sharpest 
of all regions, monthly rise moderate; 8°% above 
U. S. barometer. Wholesale trade 7 to 12% 
above a year ago. Employment up 2%. 


18. Maryland and Virginia Region 
Barometer up sharply, moderately above a year 
ago; 4% below U. S. barometer. Wholesale 
trade slightly above a year ago; Baltimore depart- 

ment store sales up 11%, Washington 12%. 


19. North and South Carolina Region 
Barometer well above a month and a year ago; 
9% above U. S. barometer. Wholesale. trade 
moderately above a year ago. South Carolina 
crop value 8% below all-time record of 1946. 


20. Atlanta and Birmingham Region 

Second highest barometer of all regions, 26% 
above U. S.; monthly gain moderate, well above 
a year ago. Wholesale trade 8 to 12% above a 
year ago; Atlanta department store sales up 16%, 
Birmingham up 21%. 


21. Florida Region 
Barometer among the highest, 24% above 
U. S.; moderate increase above a month and a 
year ago. Jacksonville wholesale trade 15% 
above a year ago; Miami, Tampa down slightly. 


22. Memphis Region 
Barometer dropped sharply, well above a year 
ago; 7% above U. S. barometer. Memphis 
wholesale trade 3°% above a year ago, Little Rock 
down 19%; department store sales up. 


23. New Orleans Region 
Barometer up moderately, considerably above 
a year ago; 13°% above U.S. barometer. Whole- 
sale trade 10°%% above a year ago. New Orleans 
department store sales 15% above a year ago. 


24. Texas Region 
Highest barometer of all regions, 27°4 above 
U. S.; well above a month and a year ago. 
Texas industrial employment up 2%, 6% above 
a year ago; crude oil output 12% above 1946. 


25. Denver Region 
Barometer unchanged, sharply above a year 
ago; 3% above U. S. barometer. Wholesale 
trade 5 to 10% above a year ago. Industrial 
employment and payrolls at a very high level. 


26. Salt Lake City Region 
Barometer compared favorably with a month 
and a year ago; 5% above U. S. barometer. 
Wholesale trade slightly below a year ago. Utah 
employment down 4%, 6% above 1946. 


27. Portland and Seattle Region 
Barometer up slightly, moderately above a year 
ago; 11% above U. S. barometer. Wholesale 
trade almost unchanged at high level. Wash- 

ington manufacturing employment up 3%. 


28. San Francisco Region 
Barometer slightly above a month and a year 
ago; 4% above U. S. barometer. Wholesale 
trade 10 to 15% above a year ago. Employment 
down slightly as canning operations drop. 


29. Los Angeles Region 
Barometer moderately above a month and a 
year ago; 9% above U. S. barometer. Los 
Angeles wholesale trade 14% above a year ago. 
Southern California employment unchanged, 4% 
below 1946. 
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Biggest wonder in the house... ™ o 


a home freezer with Panelyte 
ba 


Other miracles are dwarfed by it! : : 

What’s electric light — compared with fresh cherry pie in aa Fe. 
January? What’s television — as against plump oysters in , a 
August, or that Mallard you shot last Fall, coming up, suc- 
culent and tempting, weeks and months later? : “_. . 4 

That’s only a whisper of the gustatory delights people , 
know — when they have a home freezer. And most home 
freezing units—like most mechanical refrigerators — put 4 
their faith in Panelyte. That’s the extremely light, extremely . 

; ; : ; r 

strong plastic made by St. Regis Paper Company. It’s amazing a - 
what insulating power you get from these sheets of fibrous 


paper impregnated with synthetic resin and hot pressed. >» * 





There’s even a Decorative Panelyte too, in attractive colors g=-. 
and patterns, for the tops of kitchen cabinets, tables, bars, . 
trays and other working surfaces. 

Panelyte—like all St. Regis products—is at present in such 
demand that even our steadily growing facilities are greatly (ia A 
taxed. In its 43 plants throughout North and South America, 
St. Regis also manufactures heavy-duty multiwall paper bags 
for shipping over 400 products; automatic bag filling 
machines; printing, publication and specialty papers; 
“Tacoma” bleached and unbleached sulphate pulp. 


— 


ST. REGIS PAPER 


230 PARK AVENUE, NEW YORK 17, N. Y. 

St. Regis Products are sold by St. Regis Sales Corporation: Offices in New 
York * Chicago ® Baltimore * San Francisco and 20 other industrial centers. 
IN CANADA: St. Regis Paper Co. (Can.) Ltd., Montreal 
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ST. REGIS PRODUCTS ARE FASHIONED FROM GROWING TREES TO SERVE ESSENTIAI !\ DUSTRIES 





Arelou Paying 


mx * 





to handle small jobs 


Large, unwieldly mechanical punch 
presses waste time and money when 





'HERE and THERE m BUSINESS 


| 


| 


they’re used on jobs a smaller, more | 
compact unit could handle. With the | 


Denison MULTIPREss, you have all 
the pressure regulation and control 
advantages of HydrOILic power, 


built into a rugged bench size hydraulic 


press. 

The Muttipress story of reduced 
scrap loss and increased production 
makes fascinating and profitable read- 
ing for any manufacturing executive. 
It’s completely covered, with actual 
data and case histories, in our FREE 


booklet, ““MULTIPRESS, and How You | 


Can Use It.” 
If you'd like an eye-opening solu- 
tion to today’s demands for increased 





production and perfect quality work, | 


just fill out the enclosed coupon and 
clip to your letter- 
head—and prepare 
to be surprised! 


MULTIPRES. 


ANOTHER 
Lie 
PRODUCT 


* +. Mm. REG. U. 8. PAT. OFF. 







Me Rf 





eeeeseeeeoeeeeeee ee ee 











* __ Mail Coupon for fact-filled booklet. x 
@ THE DENISON ENGINEERING CO. “ 
is 1160-80 Dublin Road ‘ 
< Columbus 16, Ohio i 
= Without obligation, please send mea = ¢ 
e copy of “MULTIPRESS, and How YouCan 
e Use It.” ss 
* Name... ee 
> 6 
© Company............. e 
* = 
e | Speer sage - 
DN pinion cial i ae 
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WHAT'S NEW AS OBSERVED BY THE AGENCY’S REPORTERS 


Wrought Iron—What wrought iron 
is, why it resists corrosion and with- 
stands shock and vibration as well as 
how it is made, bent, welded, and 
threaded are described in a booklet 
(20 pages, 6 by g inches), The ABC's 
of Wrought Iron. Published by the 
A. M. Byers Company, Pittsburgh, this 
brochure depicts the various services for 
which wrought iron pipes and plates 
are used in the industrial, railroad, sew- 
age and waterworks, construction, re- 
frigeration, marine, and plumbing and 
heating fields. 


Combatting Fire—A fire repellent 
chemical coating which can be painted 
on any combustible surface has been 
developed in the Harvard University 
laboratories by Dr. Grinnell Jones and 
Dr. Walter Juda under a program 
initiated by I. Alembik, president of 
Albi Chemical Corporation, New York. 

Known as Albi “R,” the fire repel- 
lent has been critically tested by govern- 
ment and private laboratories and is 
being extensively used by the Corps of 
Engineers, United States Army, in its 
present construction program for fire 
resistive treatment of combustible build- 
ing materials. Applied by paint or 
spray to interior combustible surfaces, 
the paint serves the functions of decor- 
ation and of maintenance as well as 


| Close-up of insulation board treated with Albi 


“R” after it has been exposed to the flame of a 
blow torch. This shows the heavy insulation 
mat of incombustible material which formed to 
protect the surface underneath. 
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of providing a protection against fire. 
When flame is applied to a surface 
coated with Albi “R” the surface be- 
comes a rash of large and small blisters. 
These puff out to create a blanket of 
incombustible insulation between the 
flame and the surface underneath. 


Powder Metallurgy—A compre- 
hensive list of powder metallurgy 
patents offering much technical in- 
formation on this science has been 
published by the National Bureau of 
Standards. The listing, United States 
Patents on Powder Metallurgy, NBS 
publication M184, was compiled by 
Raymond E. Jager and Rolla E. Pol- 
lard and was based on an examination 
of 2, 253 patents. The brochure, classify- 
ing patents in related groups with a 
short abstract for each invention, is 
available at 30 cents per copy from the 
Superintendent of Documents, Wash- 
ington, D. C. 


Telegraphy—The era of push-but- 
ton telegraphy has arrived. Western 
Union Telegraph Company put into 
operation in Cincinnati, at one of the 
largest in its nation-wide network of 
switching centers, equipment to send 
telegrams automatically, and with 
greatly increased speed and efficiency, 
to all parts of the United States. 

By the mere pushing of a button tele- 
grams are dispatched to their destina- 
tions whereas under the old system 
each message had to be manually re- 
transmitted. The company’s post-war 
mechanization program provides for 
similar push-button systems in eleven 
other cities to complete the national 
network. 

Each message is typed only at the 
point of origin. For example, a tele- 
gram sent from a community in the 
Cincinnati area, destined for San Fran- 
cisco, is received at the new push-button 
center in Cincinnati by a device known 
as a printer perforator which simultane- 
ously prints the telegram and punches 
combinations of holes in a paper tape. 

A clerk reads the destination on the 
tape when the telegram arrives and 
presses a button marked “San Fran- 
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OVER 200,000 SECRETARIES HAVE WITNESSED 
THE DEMONSTRATION OF THIS FINE TYPEWRITER 


URING the past year, Norman Saksvig, authority on “Correct Typing 

Technique,” made his popular demonstration of the Smith-Corona type- 
writer before employees of hundreds of leading business and industrial firms 
throughout the country. 

An executive of a large insurance company wrote, “...not only did our typists 
receive great benefit from Mr. Saksvig’s instruction, but we were all impressed 
with the superior writing qualities of your typewriter.” 

Other executive comment praised the speed, ease of action and efficiency of 
the Smith-Corona. Typists, too, were enthusiastic over the many features engin- 
eered into the Smith-Corona that step up output, save time and lessen fatigue. 


e 


Two ‘musts’ for typists... correct technique and a Smith-Corona 












ua es 


Correct fingering means “hugging thekeys” More time and effort are lost this way than 
—fingers always on keyboard, pivoting you imagine. Keep your hands down— 
from the guide keys as required. and watch speed go up! 





FREE PAMPHLET on “Correct Typing Technique” by Norman Saksvig —for 
secretaries and typists. Contains photographs and explanatory text of Mr. 
Saksvig's amazing demonstration of typing techniques. Available in quantity 
to Purchasing Agents or Office Managers. Write to Smith-Corona, Syracuse 1, 
New York, or see Branch Office or dealers. 


SMITH-CORONA 


OFFICE TYPEWRITERS 


LCSMITH & CORONA TYPEWRITERS INC SYRACUSE 1 N Y Canadian factory and offices, Toronto, Ontario. 
Makers also of famous Smith-Corona Portable Typewriters, Adding Machines, Vivid Duplicators, Ribbons and Carbons 
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cisco.” This causes the perforated tape 
to run through an automatic transmit- 
ter which flashes electric signals, indi- 
cated by the holes in the tape, to the San 
Francisco terminal. There the signals 
are automatically received in printed 
form ready for delivery. 


Protecting Merchandise—A weld- 
ed steel interlocking, weathertight ship- 
ping container, designed to carry loads 
up to 12,000 pounds, has been developed 
by the Dravo Corporation, Pittsburgh, 
to facilitate loading and unloading op- 
erations and to reduce breakage and 
pilferage of merchandise transported by 
ocean-going and lake vessels, river 
barges, railroad cars, and some motor 
freight carriers. 

With a capacity of 227 cubic feet, the 
standard Dravo container is seven feet, 
nine inches long; six feet, five inches 
wide; and six feet ten and one-half in- 
ches high. Its weight is approximately 
1,650 pounds and with a design load up 
to 12,000 pounds, its gross weight can be 
handled by most ship and pier cranes. 
Domestic and lighter packaging can be 
used for goods in the containers and the 
savings in deadweight tends to offset 
the container weight. 

Althouch steel containers have been 
successfully used for a number of years 
by railroads, they are relatively new to 
the marine field. Use of the container is 
expected to not only reduce pilferage, 
cargo handling, and packaging costs, 
but to permit faster loading and unload- 
ing of cargo, permitting quicker turn- 
around time for all kinds of freight 
carriers. 


Tax Deductions—A decision vitally 
affecting employee compensation plans 
is contained in a ruling of the United 
States Circuit Court of Appeals revers- 
ing the decision of the Tax Court of 
the United States which had sustained 
the Commissioner of Internal Revenue 
in refusing to allow deduction for in- 
come tax purposes of certain payments 
made in accordance with such a com- 
pensation plan. The decision, handed 
down by Judge Charles C. Simons, 
Sixth Circuit, Detroit, involves the Lin- 
coln Electric Company, Cleveland, 
Ohio. 

In its return for the year 1940 the 
Lincoln Electric Company, as taxpayer, 





deducted from gross income premiums 
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Sperry RADAR...saved 26 hours on a 1700 mile trip, 
says Alaska Steamship Company captain 


5 Captain Joseph Ramsauer of the Alaska Steamship Company’s 

SS BaRANOF estimated that Sperry Radar enabled him to save more than a day on 

the 1700 mile run between Seattle and Seward, Alaska. Sailing on the inside passage 

for two days through dense fog, the BARANOF 

made port on schedule. 

“This would have been impossible 

without Sperry Radar,” Captain 
Ramsauer says. 


gives “clear-weather” vision 
in foul weather 


Captain Ramsauer reports that Sperry Radar, 
with its variable range-marker, “takes all guess- 
work out of the mid-channel position as well 

as out of beam and bow bearings while 
navigating through these inland waters in all 
kinds of weather.” The Alaska Steamship 
Company’s entire fleet of combination 
passenger and freight vessels 

are equipped with Sperry Radar. 


“sees” ships safely through 
the worst inland water conditions 


On Alaska Steamship runs 
from Seattle to Alaskan ports, Sperry Radar 
will provide these ships with sharp, clear indi- 
cations of every above-water object or hazard en- 
countered ... in close harbor or inland water 
navigation ...in fog, rain, snow and darkness. 


SOME REASONS WHY: Sperry’s exclusive one-mile range 
scale - Clear images on a 12-inch scope + Variable 
Range Marker - Operating range 80 yards to 40 
miles - Backed by world-wide Sperry Service. 





SPERRY GYROSCOPE COMPANY 


DIVISION OF THE SPERRY CORPORATION - GREAT NECK, NEW YORK 
NEW YORK - CLEVELAND - NEW ORLEANS - LOS ANGELES - SAN FRANCISCO - SEATTLE 
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CHALIINGE: 


70 10,000 “FOLKS FROM MISSOURI” 


to write on, walk on, smear beautiful 
Stainproof VARLAR-~and prove it’s the most 


amazing wall covering ever known! 





Varlar is so enduring it can be washed 25,000 
times—and still look new! Incredible, but true! 
Tests by impartial laboratories—tests in actual us- 
age—prove that oil, ink, grease, mercurochrome, jam, 
crayon, syrup, candy, vinegar, pencil, lipstick, hot 
kitchen grease, dirt accumulation—STAINS OF ALL 
KINDS—easily, quickly wash off Varlar with ordinary 
soap and waiter. 


More than that —Varlar keeps its first-day beauty 
through 25,000 washings! Its stainproofness lasts for 
life . . . because it goes clear through! No coatings to 
crack, peel or discolor. 


Here, certainly, is the ultimate in lasting new wall 
beauty—for Varlar is as practical as it is stunning. 
Varlar resists water, fire and vermin while cutting 
maintenance costs in homes, hospitals, restaurants, 
schools and hotels. 


But don’t take our word for it. Make your own 
tests—see the proof. Send this handy coupon for a 
sample of Varlar. Write on it, smudge it, even walk 
on it. Watch it come clean with plain soap and water. 
Comes in 92 gorgeous styles! It goes up easily as 
wallpaper. Send coupon now. 


lloer byfote Such Enduring Beaiiy 


ARDAR 





Stainproof Wall Covering soxpagtats 
VARLAR, Inc. Address................ 
Division of UniteD Waupaber Chicago 
—— Sad 
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MAKE THIS AMAZING TEST NOW! 


VARLAR, Inc., Dept. D-28 gee 
Merchandise Mart, Chicago 54, Illinois 

I’m skeptical, but willing to be shown. So send 
my sample of Varlar and I'll make my own tests. 
I enclose 10c to cover handling and mailing. 


lt took 9 years of scientific 
research to perfect Varlar. Now 
it’s ready to revolutionize interior 
decorating. New use of plastics 
achieves striking new depth in 


designs . . . life-like colors never 
before possible. 





Styled by world’s foremost 
artists and wallpaper designers. 
Now available in 92 beautiful 
styles for every need, every color 
scheme . . . in weaves, plaids, 
stripes, florals, pictorials, pastel 
tiles and two-tone tints. 

















upon an employce’s retirement annuity 
policy taken out in 1936, and in its re- 
turn for 1941 the company deducted 
premiums of like character and a pay- 
ment made in that year into a trust for 
the benefit of its employees. The Com- 
missioner of Internal Revenue disal- 
lowed the deductions and, upon review, 
the Tax Court sustained the Com- 
missioner. 

The company then sought a review 
of the Tax Court’s decision. Its posi- 
tion was that the payments sought to be 
deducted constituted compensation for 
personal services actually rendered and 
were within the ordinary and necessary 
expenses paid or incurred during the 
taxable year in carrying on a trade or 
business. 

Between 1936 and 1941 more than 
$2,000,000 in such premiums was paid 
by the Lincoln Electric Company to the 
insurance company handling the retire- 
ment annuity policy, and to and includ- 
ing 1939 these payments were allowed 
by the Commissioner as permissible de- 
ductions. Payments for 1940 and 1941 
were disallowed. 


Blast Furnace—A pressure opera- 
tion which produces more iron yet uses 
less coke and which may reduce the 
cost of making pig iron by more than 
a dollar a ton is being used by the 
Republic Steel Corporation. In col- 
laboration with Arthur D. Little, Inc., 
licensor of the process, Republic has 
operated two furnaces in this manner 
since 1946 and expects soon to convert 
several more. Other steel companies 
both in the United States and abroad 
likewise are planning conversion. 

In normal blast furnace operation, 
iron ore, coke, and limestone are put 
in the furnace at the top and great vol- 
umes of air are blown in at the bottom 
to react with the coke and reduce the 
iron oxide of the ore to metallic iron as 
well as to furnish heat enough to keep 
this iron in a molten state. It requires 
four tons of air (100,000 cubic feet) to 
make a ton of iron and the quicker this 
amount of air is introduced into the 
furnace, the greater the hourly produc- 
tion of the furnace will be. 

However, even at low velocities the 
blast of air through the furnace blows 
much of the finer ore through the top 
of the furnace. Dust catchers ultimate- 
ly recover this ore which is then sintered 
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This New Plant Finder 





may solve your problem, too! 


MANY READY-BUILT, 
READY-TO-OCCUPY 
PRODUCTION FACILITIES 
AVAILABLE NOW! 


A few minutes with this latest re- 
vised edition of the Plantfinder 
may well save hours of time—and 
money, too—for industrial execu- 
tives, or proprietors of smaller 
businesses who face plant reloca- 
tion or expansion problems. 

This new, condensed edition de- 
scribes many good, usable, strategi- 
cally-located properties available 
for you to bid on now. It includes 
buildings suitable to nearly any kind 


of general manufacturing, special- 


, 
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purpose plants, warehousing 


space, production and processing 





equipment— all types and sizes of 
facilities, from coast to coast and 
border to border. Some of these 
may exactly suit your require- 
ments or be easily and economi- 


cally adaptable to your needs. 


Send for a copy of the Plant- 
finder today—to the address be- 
low, on your company letterhead, 
please. Consider the advantages 
of ‘the properties it describes. 
Then phone, write or wire our 
nearest Field Office for further 


information. 


/ 
WAR ASSETS ADMINISTRATION | 


OFFICE OF REAL PROPERTY DISPOSAL 





ROOM 1402 ’’1’’ BUILDING, WASHINGTON 25, D.C. 


Field Offices: 


Atlanta * Birmingh + om 





Denver Detroit 


New Orleans New York 


FEBRUARY ° 


Grand Prairie, Texas 
Philadelphia 


Chicago Cincinnati * Cleveland 
Kansas City, Missouri °* Los Angeles 
San Francisco ° Seattle 
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domination. 
its efiorts 
6 Redoubling, by management f se ace 
. : 
i ase production, z 
. ve Sia on the benefits of such incre 
an 


productivity to the public. 


















From 
; . “Twelve Forward 
Steps to Halt —, 
proposed by the National 
Association of Manufacturers 


e managems 






7. Encoura 


Here, indeed, is an able, 


statesmanlike proposal... 


the N.A.M.’s 12-point program; and Step 6 in 
particular is a statement of both valid duty and 
brilliant opportunity—a call not merely to plan 
wisely but to “‘do something about it!” 


There’s a good tool at hand—designed for the 
job, proved by its distinguished record for speed- 
ing production, breaking bottlenecks, cutting 
costs to a minimum: the Clark Method of material 
handling. 


Practically every business that handles materials 
has many opportunities for rich savings that easily 
can be won by planned use of Clark machines. 


Today, alert management in thousands of busi- 
nesses is diligently seeking new ways to use Clark 
machines— 

@ recognizing each new application as an 
additional opportunity to speed production 
and to cut production cost; benefits of in- 
creased productivity that can instantly be 
passed along to the public. 


Look into this better way — with its many 


extraordinary opportunities for big savings. Clark 
can help you—will bring to you, at no cost or 
obligation, all this company’s unequalled expe- 
rience in material handling. Write us. 


LARK 


AND INDUSTRIAL 


GAS ano ELECTRIC POWERED 


FORK TRUCKS 


TOWING TRACTORS 











CLARK EQUIPMENT COMPANY, TRUCTRACTOR DIVISION, BATTLE CREEK 46, MICH. 
REPRESENTATIVES IN PRINCIPAL CITIES THROUGHOUT THE WORLD 
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into hard, porous lumps, and recharged 
into the furnace. This is an expensive 
process so the pressure cannot be in- 
creased too greatly. 

Higher coke consumption also results 
at this higher pressure for the blast of 
air passing through the porous “bur- 
den” of iron ore, coke, and limestone 
at increased velocities has a tendency to 
“channel” upward through the charge, 
by-passing some of it and preventing the 


| coke from contributing its full utility in 
| reducing the ore. 


In the new pressure operation, a 
throttle valve reduces the escape of the 
gases at the furnace top. Meanwhile, 
air under higher than normal pressure 
is blown in at the bottom. Thusa great 
volume of air enters the furnace but its 
movement upward is slowed down. 
This reduced velocity produces less 
“flue dust” and provides a greater op- 
portunity for the air and the coke to 
thoroughly mix and for the coke to re- 
duce the ore to its fullest ability. 

Twelve months of tests in two fur- 
naces have demonstrated that the high 
pressure method increases pig iron pro- 
duction 20 per cent, saves some 12 per 
cent in the amount of coke required for 
each ton of pig iron, and reduces by 
about 30 per cent the iron ore blown out 
of the furnace. 

It is relatively simple and inexpensive 
to change over most furnaces to this type 
of operation, providing the blowing ma- 
chinery can produce sufficiently high 
air volumes and pressures. 


Roaches—This roach killer is on 
the market because an infested nursery 
in Arizona had to have a sanitary in- 
secticide which it would be safe to use 
around children. This is “No-Roach,” 
manufactured by the Gaston Johnson 
Company, New York. 

Roaches had infested the kitchen of 
a nursery in Arizona and the manager, 
fearing because of her young charges 
to use remedies which were poisonous, 
appealed to her brother, George John- 
son, in the Johnson Company, chemical 
products manufacturer. Mr. Johnson 
decided that the safest solution to the 
problem was to compound a lethal 
coating which could be brushed wher- 
ever the roaches crawled. After a 
period of experimentation during 
which a free extermination service was 
offered to all of the stores in the vicinity 
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It’s uniform... has wide latitude 
...is easy to handle 


Made to Kodak precision standards, 
Kodagraph Contact Paper is dependably 


uniform in speed, contrast . . . from sheet 


to sheet, package to package. Kodagraph standard sheet and roll sizes—and its speed assures 
Contact Paper lies flat — before and after maximum print production from standard contact 
processing. It has unusually wide equipment. For details, write for booklet, 


latitude, too—its emulsion is espe- “The Big New Plus.” 


cially designed to provide a good 
margin of safety that means fewer 
trial exposures . . . fewer make-overs. 





EASTMAN KODAK COMPANY 
Industrial Photographic Division 
Rochester 4, N. Y. 


It can be used in any type 
of contact photocopying equipment 


All you need to get new ease in handling — the new quality 
in results—is the paper itself —there’s nothing new to learn, 
Kodagraph Contact Paper comes in two weights —in all 


FREE—Kodagraph Paper booklet 


fut nul Coupon 


Eastman Kodak Company 
Industrial Photographic Division 
Rochester 4, N. Y. 

Please send me a free copy of “The Big New Plus”— 
your booklet about Kodagraph Contact Paper and the other 
papers in this great new Kodak line. 


Name 


Department 


Company 


Street 






It reproduces with 
great contrast —rich black 
on clean, clear white 






You'll like this new Kodagraph Contact 
Paper. It reproduces superbly with a density 
and “snap” that will please you. The 
emulsion is new . .. product of Kodak 
research . . . formulated 
specifically for photocopying. 
The paper base is pure... 
made from highest grade 
materials... with the same 
photographically true 
physical characteristics of 
all Kodak papers. 











ta, 
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Kentucky is a storehouse 
of many natural resources 
which are easily accessible 
from any part of the State 
at low transportation cost. 
Why not take advantage 
of these resources to im- 
prove your competitive 


position? 


LIMESTONE i 
. SAND and GRAVEL 











Write for a detailed, confidential 
survey of what Kentucky offers your 
industry. A personalized report will 
be prepared by our trained industrial 
staff without obligation. 


AGRICULTURAL 
PRODUCTS 


CHAMBER OF COMMERCE, INC. 
522-F FINCASTLE BLDG + LOWISVILLE 2 KY. 


Pd 








Drop THAT 
DAGGER, DELIA! 


Tsk, tsk! A Big Brain girl like 
you, in the fur coat income class! 
Doing surgery with the desk 
set stiletto on every individual 
entry in the morning mail! When 
a MailOpener would do the job 
inajiffy, permit letters tobe sorted 
and distributed while the office 
“Good Morning” is still good... 
And leave you free to use the old 
noggin on matters of more moment! 

You say the Boss doesn’t know 
about the MailOpener?...You’re no 
violet! It’s part of your job to wise 
him up on What’s New! 


Tuts Pitney - Bowes MailOpener 
teeds, opens, stacks hundreds of pieces 
of mixed mail per minute... The trim 
margins can be accurately regulated 


by asimple dial...The twin 
- 
y 


rotary knives of tough, 
long-wearing alloy steel 











clip clean the edge of the envelope 
without cutting contents—and can’t 
cut the operator’s fingers...Electrically 
powered, mouse quiet, good looking, 
smartly designed... the MailOpener 
is a real economy, a time-saver for 
everybody in the office. 

The Pitney-Bowes MailOpener 
has the same precision standards, 
durability and dependability of PB 
postage meters. Ask the nearest office 
of Pitney-Bowes for a demonstration 
or write for an illustrated folder! 








= MAIL()PENER 


IRE 
PB) prrNEY-BOWES, INC., 1535 Pacific St., Stamford, Conn. 
==" originators of the postage meter.. .world’s largest manufacturers 
~ of mailing machines... Offices in 63 cities in the U.S. and Canada 
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of the laboratory, the product, No- 
Roach, was brought forth. 

A colorless coating brushed on sur- 
faces which roaches frequent, not 
only kills the current population, but 
stays effective for six months to destroy 
later hatches and intruders. It is harm- 
less to pets and humans. 


Public Sus picion—That business fi- 
nancial reports are disbelieved or sus- 


pected by nearly half of the American 
population is shown in a representative 
sampling taken in a nation-wide public 
opinion survey conducted by the Con- 
trollership Foundation (a non-profit re- 
search organization). The survey both 
demonstrated that the public has an er- 
roneous impression of the amount of 
profits made by business firms and that 
a large portion of the public does not 
understand the terms in which business 


reports are drafted. 

The report presented is not the con- 
clusion of the survey, but only a first 
step in a constructive research program 
to devise terms and techniques which 
will eliminate the public’s suspicion of 


the bookkeeping of business. 


Personal interviews were conducted with near- 
ly 2,000 people, 1,581 interviews being taken 
with a cross section of the population, the bal- 
ance comprising a series of intensive interviews to 
gain insight into the processes by which opinions 
were formed. Of the 1,869 persons interviewed 
49 per cent were men and 51 per cent, women. 
Fourteen per cent were in the upper middle class; 
53 per cent, middle class; and 33 per cent, people 
in the lower income brackets. White collar 
workers comprised 35 per cent of those inter- 
viewed; manual workers, 48; and farmers, 17. 
Forty-one per cent of the persons were rural resi- 
dents, 27, in towns of 2,500 to 100,000; and the 
balance in cities over 100,000. The survey was 
so arranged that the proportion of persons ques- 
tioned—men and women, young and old, city 
dwellers and farmers, rich and poor—would ap- 
proximate the same proportion as in the total 
population. Questions and their answers include 
the following: 

Do you think that most companies tell the 
truth about their profits or do you think that they 
actually make more than they say they do? Com- 
panies tell the truth, 41 per cent; make more than 
they report, 45; no opinion expressed, 14. 

Persons questioned were shown a financial 
statement by a large and well-known corporation 
reporting the loss of many millions of dollars as 
the result of the first six months operations in 
1946; and were asked if they thought the state- 
ment was true. “Probably a true statement,” 39 
per cent; “probably untrue,” 34 per cent; no 
opinion, 27. 

The question was asked: “Have you ever heard 
of the term ‘hidden profits?’”” Yes, 55 per cent; 
no, 45. Then, “Do you think that most busi- 
nesses have a lot of hidden profits or not?” Yes, 
28 per cent; no, 34; don’t know, 38. Of those 
who had heard of the term 35 per cent said most 
companies have a lot of hidden profits and 20 per 
cent of those who had not heard of the term re- 
plied likewise. 

A copy of the profit and loss statement of one 
of the nation’s best-known corporations was 
shown and the question asked: “Do you think 
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THE ROYAL BANK 
OF CANADA 


Head Office, Montreal 


SYDNEY G. DOBSON 
President 
BURNHAM L, MITCHELL 


W. F. ANGUS 
Vice-President 


Vice-President 
JAMES MUIR 
General Manager 





Condensed Annual Statement 
as on 29th November, 1947 





ASSETS 
Cash on Hand, in Banks and in Bank of Canada...............- $ 402,057,876.79 
Government, Provincial and Municipal Securities not exceeding 
THAT MCR VAEINE §5 65x kieg o'u ccc 0 we a oa eer eae oe ee 875,847 ,469.18 


Other Bonds, Debentures and Stocks not exceeding market value 116,509,788.71 
42,512,791.49 











ee A nd ooo wks orn edn Sa ee ee a acah arta’ 

NR OTIS 55 hn 66801 wore ghgpaddcae shaccial dl udiaia Apes a ae eat ee 567 ,038,337.85 

ERA Eis Ee BETEIISOS tS Sc x: 5 wianain atl a ek hd ee 10,631,002.53 

Liabilities of Customers under Letters of Credit and other Assets 79,043 ,952.06 
$2,093,641,218.61 

LIABILITIES 

Capital, Reserve and Undivided Profits.............. vetdacvens 8 2G 

Notés: of the Bank inCwculationcs 2605 10 4b ee 4,760,709.72 

Dominion and Provincial Government deposits...........+. eae 88,980,316.16 

CHU NII, Sioa 6 ade oc eae Cents Gabes «chieavat ieee 1,845,205,532.97 


Letters of Credit and Other Liabilities.................cceees 76,220,413.21 
$2,093,641,218.61 











Over 625 Branches in Canada and Newfoundland—63 Branches Abroad, including: 


LONDON, NEW YORK, HAVANA, BUENOS AIRES, RIO DE JANEIRO, SAO PAULO, MONTEVIDEO. LIMA, 
BOGOTA, CARACAS, BELIZE, NASSAU, also in PUERTO RICO, DOMINICAN REPUBLIC, HAITI, BARBADOS, 
DOMINICA, JAMAICA, ST. KITTS, TRINIDAD, MONTSERRAT, ANTIGUA, GRENADA, BRITISH GUIANA. 


Auxiliary in France 
THE ROYAL BANK OF CANADA (FRANCE) 
Paris 





NEW YORK AGENCY NORMAN G. HART 


68 William Street EDWARD C. HOLAHAN 
Agents 
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Guiding them home... safely! 


OR over 40 years Union Metal has devoted the greater amount 

of its time and engineering ability to producing stee/ street 
lighting standards. Through the years, street lighting and Union 
Metal have progressed together. 

Originally street lighting was deemed a luxury and the so-called 
“White Way” was limited to main business thoroughfares in the 
larger cities. But, as street lighting “grew up”, its protective values 
began to be realized and the emphasis was changed from mere 
“brilliance”’ to safety. 

In any evaluation of Union Metal’s contribution to this develop- 
ment, we prefer to think of the many human benefits of good street 
lighting—the lives it saves, the comfort it provides, the way it 
serves young and old alike... brightening their darkest hours... 
guiding them home. The Union Metal Mfg. Co., Canton 5, Ohio. 





@o8 METAL 
© %* Tapered steel foundation piles 
Ss oe O WL % Tapered steel poles for power transmission, trolley 
THIS: JU 


strain wires and floodlighting 








UNION METAL 


%* Hoobler Undercarriages for truck trailers 
Craftsmen in Steel Fabrication 
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you could trust the figures in this report or not?” 
Yes, 53 per cent; no, 17; don’t know, 30 per cent. 
This means that about half of the public thinks 


that it can trust corporate financial statements 
while the other half is not so sure. 

Familiarity with financial reports was tested in 
the following questions. “Do you think most 


companies make their profit reports easy to un- 
derstand, or do they use too many big words and 
figures?” “Easy to understand,” 22 per cent; 
“too many big words and figures,” 56; no 
opinion, 22. 

“Does this report (typical profit and loss state- 


ment shown) look as if most people could under- 
stand it pretty easily, or do you think most people 
would have a hard job to understand it?” Easy 
to understand, 35 per cent; hard to understand, 


59; no opinion, 6. 

Many people refused to hazard a definition of 
terms found frequently in business reports. 
Forty-five per cent don’t know the term “earned 
surplus”; 22, liability; 21, asset; 41, reserve for 
contingencies; and 48, accrued taxes. 

As to relative profits: “Are there any industries 
or companies that you can think of that probably 
make too nauch profit?” Yes, 48 per cent; no, 52. 

“Do you think that business as a whole is mak- 


ing too much profit, a reasonable profit, or not 
enough profit?” Too much, 32, per cent; reason- 
able, 50; not enough, 8; and no opinion, 10. 
_ Six per cent say they read the financial report 
in the newspaper thoroughly; 23 per cent that 
they have ever read any company report in the 
financial page; and 30 per cent that they have 
read anything at all about profits in the news- 
Papers recently. 

Do you personally own any common or pre- 


ferred stock? Yes, 13 per cent. An additional 
9 per cent says that some one does in their family. 

High prices is the reason given by half of those 
who are critical of business profits. Price is the 
leading factor named in judging how much profit 
a business is making. 


Plating—Nickel and cobalt may be 
plated on metal surfaces without the 
use of electric current through a method 
originated at the National Bureau of 
Standards. This is brought about by 
chemical reduction of a nickel or cobalt 
salt with hypophosphite in hot solution. 

A unique feature of the process is the 
catalytic beginning of the reaction by 
the following metals: iron or steel, 
nickel, gold, cobalt, palladium, and 
aluminum. Unless one of these metals 
is introduced into the solution, no re- 
action takes place. The reduction then 
takes place only on the surface of the 
immersed metal with the production of 
an adherent coating of g3 to 97 per cent 
purity. The containing vessel should 
be of non-catalytic material. 

Inasmuch as the electroless deposits 
can be made as hard as tool steel, the 
method may prove useful where hard, 
wear-resistant surfaces are required, as 
in bearings. 

The method is applicable to the plat- 
ing of recesses and enclosed areas such 
as tubes where a centered internal elec- 
trode with special leads would be 





needed in electroplating. 
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Jince 13570, 


Census of Manufacturers has been tell- 
ing the dramatic life story of American 
manufacturing industry. Halted dur- 
ing the war years, it now resumes with 
what will certainly be the most impor- 
tant chapter to date. 

Questionnaires for the Census of 1947 
are going to 250,000 companies. An- 
swers will fill an eight-year gap in cen- 


sus data, during the rapid-fire changes 


of the war and reconversion periods. 


DEVANEY 
PHOTOGRAPH 





The general questions were tested 
on 10,000 manufacturers before mail- 
ing was started, and the Census Bureau 
hopes that the careful design of the re- 
porting forms will mean accurate and 
complete replies. 

Promptness in submitting forms will 
greatly speed the publication of results. 
The Bureau hopes to issue preliminary 
data for certain industries about the 
middle of 1948, complete statistics 


about the end of the year. 
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HISTORICALLY SPEAKING 
“DELENDA EST 
CARTHAGO”* 


GENERALLY SPEAKING 
“the container is part | 
of the product” 


And a mighty important part indeed! 
Important because General Engineered 
Shipping Containers are designed spe- 
cifically for the product. They are com- 
pact and lightweight—no space or 
weight is wasted. They support and 
protect the product. 


Furthermore, frequently the product 
and the container can “roll” down the 
production line together, as a unit. Re- 
sult: you save man-hours and increase 
production. 


Our engineers will be glad to study 
your packing problems. Write today. 
Also send for your free copy of the cur- 
rent issue of “The General Box.” 


*Marcus Porcius Cato (234-149 B. C.) senior 
Roman Senator, concluded many major speeches 
with the ringing warning that, ‘‘Carthage must 
be destroyed.”’ 


GENERAL sox company 


GENERAL OFFICES: 534 North Dearborn Street, 
Chicago 10, Ill. 


DISTRICT OFFICES AND PLANTS: Brooklyn, Cincinnati 

Detroit, East St. Louis, Kansas City, Louisville, Milwaukee 
New Orleans, Sheboygan, Winchendon, Natch 

Conti tal Box Company, Inc.: 

Houston, Dallas. 








Fepruary - 1948 





ir 
General 
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Crate 
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Corrugated 
Container 
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All-Bound Box 
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containers 








Now Thats What: | Ca 
modth Looking Equipment 


ss 


Sondre 
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Jeff: Smooth is right. 


Jim: What a difference good-looking new 
wood furniture makes. Why those old 
desks and chairs made the firm look out- 
moded. And this new equipment really 
makes a fine appearance. 


Jeff: Terrific! 


Jim: But did I have a time convincing the 
Old Man we should have wood for every- 
body. He thought it ought to be restricted 
to the executive offices. I explained to him 
that it makes all the difference in the world 
to the fellows and girls what they have to 
work with... 


Jeff: Uhhuh. 


Jim: He brought up the cost angle of course. 
But I was loaded for him. Showed him 
how we’d written off depreciation and 
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original investmént on our old furniture 
long ago. It was about time for a little 
office improvement, don’t you think. 


Jeff: You said it. 


Jim: The Boss thought wood would be more 
expensive. But I was ready for him on 
that, too. Showed him how we could select 
the exactly right desk and chair for every 
job and every office. And wood costs no 
more. 


Jeff: What wood? 
Jim: Hey, you haven’t heard a word I said! 


P.S. Jeff’s inattention does seem excus- 
able. But employee-wise, cost-conscious 
office equipment buyers, listen! Wood 
costs no more ... makes the best impres- 
sion... tones up the office and the office 
morale. See your dealer! 


bod. OFFICE FURNITURE /nstetute 


45 


America’s progressive manufacturers of commer- 
cial desks and chairs . . . cooperating in product 
research and product improvement ... in the 
interest of greater office comfort, beauty, morale. 


Look for this symbol of quality and craftsmanship. 
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Serving this Northern California Area 


sl 


SEAKELER OAKLAND 
4 ee ph Ame de , 


AMERICAN TRUST 
COMPANY 


Banking Since 1854 





HEAD OFFICE: SAN FRANCISCO 


Statement of Condition 
AT THE CLOSE OF BUSINESS DECEMBER 31, 1947 


RESOURCES 


Cash on Hand and in Banks . $201,623,373.45 


U. S. Government Obligations : < * 2 . . 409,573,544.64 
Obligations of Other Federal Agencies » ih woe "e 2,228,768.09 
State, County and Municipal Bonds. . . . . . . .  31,749,288.92 
Other Bonds and Securities 2,516,834.40 


870,000.00 
: 326,119,591.93 
Bank Premises and Equipment es 4 . 6,875,917.49 
Other Real Estate oo é : Me 1.00 
3,872,219.55 
3,826,377.46 


Stock in Federal Reserve Bank 
Loans and Discounts 


Customers’ Liability under Letters of Credit and Acceptances . 
Accrued Interest Receivable and Other Assets 


TOTAL RESOURCES . $989,255,916.93 


e 
LIABILITIES 


c 


Deposits ‘oo aa eae (i . $945,510,779.7 
3,872,219.55 
3,310,552.50 
4,074,354.93 


Letters of Credit and Acceptances 
Reserve for Interest, Taxes, etc. 
Other Liabilities 
Capital Stock 

Preferred . $7,269,050.00 
7,583,981.82  14,853,031.82 


Common 


14,146,968.18 
$ 3,488,010.16 


Surplus te 
Undivided Profits 


TOTAL LIABILITIES . $989,255,916.93 


United States Government and other securities carried at $77,740,985.09 are pledged to 
secure U. S. Government War Loan Deposits of $2,145,450.55 and other public funds and 
trust deposits, and for other purposes as required or permitted by law. 
Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 














FEBRUARY 


Dun’s REVIEW 46 


RECORDS 


(Continued from page 19) 


ceived to-day were tried out in the past 
and discarded—perhaps by the very 
firm which now contemplates a change 
of method. 

Was a recommended procedure pre- 
viously tried and if so, why was it dis- 
carded? Many dollars could be saved, 
many hours of precious, expensive time 
could be profitably utilized if the execu- 
tive considering a proposed procedure 
could turn to “the record” to find the 
story of its prior use or that of a counter- 
part’s. Not one out of a hundred con- 
cerns, however, can offer an executive 
such factual essential assistance. 

Everything accomplished in busi- 
ness produces records. No matter 
whether a concern is small or large, 
volumes of paper accompany every 
operation. Every person employed con- 
tributes his share. After records are 
made, they are rarely immediately dis- 


should be thrown away promptly as 
should routing slips and other incon- 
sequential memoranda, but the greatest 
| quantity of black-on-white is saved. 
| When a business paper is young in 
| years and reference to it is frequent, it 
must be near at hand to be consulted 
when necessary. It must, therefore, 
occupy valuable office space in expen- 
sive files selected for office pulchritude 
and be supervised by capable file attend- 
ants so as to be available when needed. 
After the paper has passed its period 
of greatest demand, it must give up its 
cherished space to newer records which 








| “So that’s how our territories are assigned 
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carded. Inter-office communications 








Security 


FROM EVERY 
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© cae this CRESTLINE Desk from any angle. 
Its exceptionally fine appearance is based on the func- 
tionally designed efficiency of its every part. 


As it is beautiful in appearance, so it is a marvel of 
efficiency. Here is a desk with all those features you 
expect to find in a product that is outstanding in its 
field . . . flexibility, adaptability and completely func- 
tional design. 


We would like you to know about all the wonderful 
features of this truly fine desk 


Write for a CRESTLINE Desk Folder. 


For an individual piece or 
a complete office installation 
—look first to the finest— 
to Security CRESTLINE. 





SECURITY STEEL EQUIPMENT CORPORATION @& AVENEL, NEW JERSEY 
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Holland-America 


FIFT Y—FIFTY 


Well-known electro-technical factory, 
having in employ 1000 hands, exporting all 
over the world, possessing patents and de- 
sign patents in most countries including 
the United States, twenty years experience 


in the manufacture of 


VACUUM CLEANERS 
FLOOR POLISHES 
FRACTIONAL H.P. MOTORS 


AND OTHER ELECTRICAL 
HOUSEHOLD APPLIANCES 


Seeks contact with buyers, people of fi- 
nancial power or existing business, in order 
to establish or extend a similar factory as 
in Holland, for example on a basis of equal 
participation in both concerns or otherwise. 


The President of the Dutch concern, 
Mr. John Malchus arrives on the 20th of 
Feb. ’48 in the States by M.S. “Nieuw 
Amsterdam” fully documented to take up 
contact with parties interested. 


Only those who are really interested 
and have the necessary means at their dis- 
posal are invited to write to: Mr. John 
Malchus c/o Dun & Bradstreet, Inc. (For- 
eign Department) 290 Broadway, New 
York City. 
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are being consulted frequently. If it 
contains information which must be 
preserved, as, for example, if it shows 
compliance with law or tax regulations, 
or if it has potential value as evidence 
in case of lawsuit, or if it portrays opera- 
tions, it cannot be summarily destroyed 
but must be held for a longer time. 

But what should be done with it if 
it is to be preserved? Where, and for 
how long, should it be kept? 

Because the facts are rarely available 
to the executive pondering the conse- 
quences of a new method’s adoption, 
he is unable to compute the answers 
with accuracy. Record maintenance is 
expensive and must be included in his 
calculations. 


Did This Method Save Money? 


As an example of this cost factor, a 
situation may be cited wherein a con- 
cern adopted a method designed to do 
away with posting customers’ invoices, 
thereby saving considerable labor and 
expense. By filing these invoices in one 
file until paid, then transferring them 
after payment to another file, the ac- 
counts receivable ledger was elimi- 
nated. 

What formerly constituted a single 
typed line on an accounts receivable 
card now was represented by a sheet of 
paper in a file. What was formerly 
compressed now was expanded, but 
that is only a part of the picture. The 
United States Department of Labor, 
under its Wage and Hour legislation, 
requires that customers’ invoices must 
be held for two years. This concern 
kept them for this period unless an 
account was unpaid or in dispute and 
maintained its accounts receivable 
ledger for seven years. Now, because 
of the elimination of that ledger, the 
invoices will have to be preserved for 
seven years so that accounts can be re- 
constructed if necessary. 

Did this new means of preserving 
records save the firm money? Based 
on the accumulated invoices of a single 
branch in less than a year, a total of 
seven years’ accrual throughout the 
company will require seventy thousand 
file drawers to be constantly filled with 
these papers. They must be kept safe 
from fire, dirt, dampness, vermin, and 
all other hazards to which papers so 
readily succumb. They must be kept 

| in orderly arrangement and supervised 
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"Holland Calling 





The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 
YOU. Direct all correspondence to these concerns at addresses given. This is a paid advertisement. 





ALHAMEX, Berkenrodenlaan 20, Amsterdam, Zuid II. Cable : Alhamex, 
ee Minerals, metals, chemicals, residues, semi- finished 


roc net 
NKER EMAILLEFABRIEKEN N. V., SOEST-HOLLAND. 
BNAMEL WORKS. 
MANUFACTURERS OF ALL KINDS es ‘KITCHEN —— AND 
HOLLOWWARE. Al QUALITY. ia 4ITE CAT’ BRAND. 
BERCKELMANS & NIJSSEN, JAN LUYKENSTRAAT ia, AMSTER- 
DAM. CABLE: QUOTA TION. ¥ MPORTERS, E XPOR’ rERS, 
GENE Rel AGENTS SPECIALIZED FOR COMPENSATION TRANS- 
ACTIO 
VAN DEN BOS HANDELSCOMPAGNIKE, 105, Parkstreet. The Hague 
(Liolland). Export department offers foodstuffs and all special Dutch 
products. Import department asks for sole agencies foodstuffs. 
N. V. BOTEMY, Nieuwe Prinsen Gracht 27, Amsterdam. Cable: 
Botemy, Amsterdam. Manufacture of the “Ever Yours” Beauty Pro- 
ducts and ‘1000 Weeks” Girls Cosmetics. Specialized for export to 
all countries of the world. Sole agents wanted. 
C. VAN DER BURG & ZONEN, Vlaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 
“CHEMPHAR” CHEMISCH PHARMACEUTISCHE HANDEL MY., 
N. V., 228 Keizersgracht, P. O. Box 657, Amsterdam-C. Importers and 
rami oti Representatives of chemical and pharmaceutical prod- 


uets, 

N. V. DAARNHOUWER & CO'S HANDELMAATSCHAPPIJ, Heeren- 
gracht 223-225, Amsterdam. General exporters to all parts of the 
world. New connections solicited. 


JAN DON & CO., Viaardingen. Cable address: Jadoco. Selected 
Ifolland herrings. 

H. p—eEN DONKER, P. O. Box 274, Rotterdam. We want agency in raw 
and manufactured chemicals, also in gums, wax, rosins, ete. 
DONOR TRADING COMP., P. O. Box 8001, ROTTERDAM, Importers 
of shooting, camping and sporting articles, gloves and leatherware, 
cutlery, toys, await offers a manufacturers. 

J.C. VAN DORP & ZONEN, Vlaardingen, Holland. Cables: Vandorp 
Vetteoordskade Vlaardingen. Exporters of Holland- Herring since 1891, 


Agents wanted. 


JAC. DEN DULK & ZONEN (Est. 1871), Scheveningen. Cable 
address: “Visch.”” Salt and smoked herrings. Finest quality. 
ECONOMISCH ADVIESBUREAU_ F. HALVERSTAD. ITEEREN- 


GRACHT 568, AMSTERDAM-C. CABLE ADDRESS: ECONABURO. 
INTERMEDIARY FOR GENERAL IMPORT AND EXPORT. SPE- 
CIALIZED FOR COMPENSATION TRANSACTIONS 

ADRIANUS VAN DEN EELAART, Schiedam (Holland). Korte Haven 
25-29. Distillers and liqueur manufacturers since 1697. Where not 
represented importers and agents demanded. 

ALPIl. ELSENBURG LIMITED AMSTERDAM C. N. VOORBURG- 
WAL 161-167. WHOLESALERS, AGENTS, IMPORTERS. EXPORT- 
ERS OF WOOLENS, COTTONS. RAYONS. FURS. HABERDASHERY. 
THE MOST UP-TO-DATE- FIRM IN THE NETHERLANDS. 
ELSENBURG’S INDUSTRIAL TRADING CY., DAM 2A, AMSTER- 
DAM. OFFERS RUGS, CARPETS, MOQUETTE FLOOR COVER- 
INGS. FU tg ah FABRICS. WOOLEN, WORSTED, AND ART. 
SILK PIECE GOOD 

ERIKS’ PAKKING . "RUBBER, Alkmaar, Holland. The best intro- 
duced firm in Holland for high quality packings jointings, and sundry 
goods for engineer's use, invites offers and quotations for special or 
patent products for industrial use. 

“EUROPE” Intern. Manufacturing and Trading Cy. Ltd., Amsterdam, 
Keizersgracht 285-287. Cable: Admistra Amsterdam. Manufacturers 
of hardware and costume dolls. Exporters of Dutch cigars and tobacco, 
genever and liquors, textiles and dyestuffs. Importers and agents 
demanded. 

FORUM-BANK., N. V., Amsterdam, Heerengracht 444. Merchant 
bankers, members of the Amsterdam Stock Exchange. 

DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 
of ladies’ novelties. 

Shoe machinery, electric motors, tools and all articles for shoe- and 
leather-ind. Offers to T.A.B., P.O.B. 264, ’s Hertogenbosch, (Holland). 
G. TIOOGERWERE. Vlaardingen (Holland). Cable address: Egooh. 
Salt herrings. Export to all countries since 1869. 

E. HUNEUS, Baarn (Holland). Representative for Holland of Fran- 
color, Paris, and Etablissements Kuhlmann, Faris. 

N. V. IMPRIMEX INDUSTRIE- Producten Im- en Export, Amsterdam, 
Heerengracht 554a. Manufacturers’ representatives, importers and 
exporters of iron- metal- and woodworking machines, technical goods, 
iron- and metal semi-products. 

INKU. Heerengracht 503, Amsterdam. Manufacturer's agents. Export 
from Holland: Roofing of bituminized felt. paints and varnishes, 
phenolic cee ene : P. J. Veelo, exporters cigars, liquors, etc. 
KAHA., N.V. TTON WORKS. HEERENGRACHT 20, AMSTERDAM. 
BU TTONS “ND BUCKLES. 

KALKER NORDEN., Prof. Tulpstraat 6, Amsterdam. Established 1850. 
Telegraphic address: Kalnord Amsterdam (Tanner's Council Code). 
Raw hides and skins. Import, Export and Commission. First class 
selling agents demanded. 


KOELRAD N. V., Gravenstraat 22, Amsterdam, Holland. Old 
established firm in Holland, interested in domestic and commercial 
machinery, refrigeration, washing machines, radio sets, records, etc. 
Cc. KORNAATS HANDELMAATSCHAPPIJ. Established 1775, 
Vlaardingen, (Holland). Export of salted and smoked herrings. 
KWANTEN. Postbox 205, ’s-Hertogenbosch (Holland). Chemicals, 
Shoe-dressings, Athlete's Footpowder. 

MERREM & LA PORTE, N. V., Amsterdam. Technical office since 
1870. General importers and exporters. Iron and steel, non- 
ferrous metals. technical goods. ; 
MICHEL’ WASF IGU REN EN INSTALLATIE MAGAZIJNEN. 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
with inserted natural hair. 

For publicity in Holiand. three a magazines: 
“Moeder & Kind” —*“Victorie”—“Film & Theater.” Publ. Cy. “De Inter- 
nationale Pers.’ Heerengracht 545-549, Amsterdam-C. 

DE MUINCK & CO'S.  Ilandelmaatschappij, Amsterdam, Kloveniers- 
burgwal 47 Cable: Muncomij. General exporters and importers. 
V. S. OHMSTEDE, Paulus Potterstraat. Amsterdam, Importers of 
tool-machinery seeks agencies for lathes. milling-machines, shapers. 
automatic lathes, grinders. Buying on own account, exhibiting 
national Dutch fair March 1947. 

H. ONKENHOUT, Keizersgracht 254, Amsterdam (Tlolland). Cable 
address: ITAKON. Amsterdam. Importers and exporters non-ferrous 
metals, steels, tools. hardware, etc. 

“PENTO” COSMETIC, Gieterstraat 5-7, Amsterdam-C. Cable 
address: Pento, Manufacturers of all kinds of cosmetic products, i.e. : 
Toothpaste, shaving cream, powders, creams, lipsticks, lotions. 
brilliantine, haircream, shampoos. 

W. A. PESCH JR.. Keileweg 22, Rotterdam. Importers of fish meal 
meat meal, vitamin oils, cee yeast, alfalfa, rice bran, pollards, 


cereals and by-products. 

K. F. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam. 
Cable address: Anorga. Are open for suitable products—as manu 
facturers’ representatives the following lines: Chemicals (for 
technical use). plasticizers. solvents, etc. 

J. POLAK’'S ENGROSHANDEL, KLOVENIERS-BURGWAL 19, AM- 
STERDAM-C (HOLLAND). WHOLESALERS, EXPORTERS AND 
IMPORTERS OF WOOLENS, COTTONS, SILKS, RAYON AND 
OTHER PIECE GOODS. 

FIRMA EMIEL DE RAAY, Damrak 53, Amsterdam (Holland). Tele- 
grams: EMIRA, Amsterdam. Exporters and importers of rags for 
textile manufacture and paperstock, wiping rags, used clothing, over 
issues. manufacturers and exporters of flocks for upholstery and of 
regenerated wool for respinning. 

RENO HANDELMAATSCHAPPIJ N. V. (Reo Trading Co. Ltd.). 
Amsterdam, 35 Weteringschans. Importers of medical and surgical 
goods of all descriptions, electromedical and X-ray apparatus, glass 
a and laboratory glassware. Invites offers from U. S. A. and 
Canada. 

ROBA Metallurgische ae ogee happij N van Baerlestraat 76, 
Amsterdam (Ilolland). ‘able address: ROBASCRAP. Wholesale 
dealers, importers and PN: Iron and steel, non-ferrous metals, 
ore, chemicals—iron and steel, ferrous and non-ferrous metals scrap. 
RUTTEN'S DISTILLERY, P. O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very Old Geneva “The Black Prince” Schiedans 
Schnapps, liqueurs and dry gin. 

F. VAN DER SLOOT, yr ll (Holland), N. Z. Voorburgwal 96, 
est. 1895, importers and agents in gent’s hats, ties, collars, ete., want 
connections with manufacturers various countries, also compensation 
business. 

DR. E. J. SWAAB'S VEREENIGDE FABRIEKEN, Groenburgwal 39-438. 
Amsterdam. Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package designed for packers. 

E. & L. DE SWAAN, Wittenburgergracht 1-3, Amsterdam. Cable 
address: Swanex. General importers and exporters for the U.S.A 
and Mexico. We are interested in new counections. 

TECHIINISCIIE HANDELSONDERNEMING E.T.A.H., A. RUTTEN: 

Bachstraat 17, Amsterdam (Holland). Want to represent or have sole 
selling rights for Holland in the line of electrical and radio equipment. 
TRANSANDINE II ANDE L MAAT ‘SCI APPY. Amsterdam Heerengracht 
106. Cable address: ‘“‘Habilitas.” Merchant bankers, members of the 
Amsterdam Stock Exchange. 

WALDORP RADIO LTD., Leeghwaterstrat 120, The Hague, Holland. 
Manufacturers of electrotechnic housekeeping apparatus want to get 
into touch with factories in the United States which are interested 
in co-operation for the manufacture in Holland. 

L. F. WILL & CO.. Amsterdam. Cable address: 
lished 1924. Chemicals, solvents, plasticizers, 
(Sister company in Brussels.) 

VAN DER WOUDE & FABISCH, Amsterdam, Rokin 30. 
iron and steel, light railway material, non-ferrous metals. 
to represent American yeti or first class exporters. 
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Willchemie. Estab- 
pharmaceuticals. 


Wholesalers 
Wants 











| LOBO & WUNBERGEN | 
| Incorporating J. van Breukelen 


2 Prof. Tulpstraat TI ES 
| (opposite Amstel Hotel) 


AMSTERDAM, HOLLAND 


Cables: LOWYCO, Amsterdam 


Import Department since 1927, 
automotive —industrial—and con- 
nected fields. 

Export Department vast export 
experience. 

Special organization adapted to 
Guided Economy System. 

WANT TO EXTEND CONNEC- 
TIONS. 

Offers and enquiries invited. 




















MANUFACTURERS 





REGISTERED TRADEMARK 


EXPORT ALL OVER THE WORLD 


Joden Crecstraat 14 Amsterdam, Holland 
Cable Address: DASLUCKY 


HANDEL-MAATSCHAPPI] 


H. ALBERT DE BARY «C9. nv. 


\ 
SCARVES MERCHANT-BANKERS 





\ AUTHORIZED FOREIGN 
; EXCHANGE BANK 











COMPLETE 
BANKING SERVICE 


IN CONNECTION WITH IMPORT 
AND EXPORT TRANSACTIONS 





CAPITAL AND RESERVES FL. 23 MILLIONS 
AMSTERDAM, HOLLAND - HEERENGRACHT 450 





























SoundScriber turns interruptions 
into opportunities! 


Ever occur to you that interruptions 
at your desk are a sign of a busy 
business? Effectively handled, 
they can increase your business 
volume—your profits. 

Tens of thousands of SoundScriber 
users turn interruptions into oppor- 
tunities—constantly! 

SoundScriber’s proved capacity for 
taking the lag out of business com- 
munications and stepping up dictation 
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DSCRIBER ON 
New Haven 4. Conn, \ 


d me information. 
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routine outstrips that of every other 
system of dictation in business today. 

SoundScriber frees the executive 
and his secretary from time-consuming 
detail—saves money—relieves office 
tension! 

With SoundScriber at your elbow 
you'll welcome interruptions, instead 
of bewailing them. 

Let us prove SoundScriber’s advan- 
tages to you! Send in the coupon Now! 


SoundScriber discs hold up 
to 30 minutes of dictation— 
are easily indexed, routed, 
filed or mailed. Radio-clear 
quality insures accurate 
transcription. Low first cost, 
lower operating cost. 


\ JSUND/ERIBER 


Trade Mork 
ELECTRONIC DICTATING AND RECORDING EQUIPMENT 


To find out how SoundScriber applies 
to your business, phone the nearest 
distributor, listed under 

“SoundScriber” in your Classified telephone 
directory. Or mail the coupon. 








to assure that any borrowed portion 
will be returned, so that when needed 
for accounts receivable information 


| every required invoice will be present 


to be drawn from the files, in legible, 
intelligible condition. 

With these facts known, it is easy 
to see that this change was a costly 
one. Without the facts it appeared eco- 
nomical. It was accepted without 
knowledge of the facts. It should be 
pointed out, however, that while this 
method proved impractical for the com- 
pany in question, it is one used profit- 
ably by many companies. Generally 
speaking, while the non-adoption of 
this procedure might save the cost of 
files, its adoption might compensate 
through savings in labor costs. Here 
again it is necessary to study the pros 
and cons of each new method in the 
light of the problems presented for 
each particular company. 


Records on Microfilm 


Microfilming of business records 
permits the conservation of space and 
equipment. But at times this is entered 
into without knowledge of the relative 
periods of value of individual records. 
This error results in film reels abound- 
ing in over-age and worthless material 
in which important information some- 


| times becomes difficult to find. 





A few companies have recognized 
the need for a scientifically devised 
record retention procedure. They have 
seen worthless, over-age records accu- 
mulate to such proportions that valu- 
able documents cannot be found when 
urgently needed. They have become 
tired of expensive experimentation both 
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“Two hamburgers at the market.” 
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THE 


OF NEW 


Head Office 


55 WALL STREET 


YORK 


New York 


NATIONAL CITY BANK 





Condensed Statement of Condition as of December 31, 1947 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 








ASSETS 


Cash and Due from Banks... 
United States Government Obligations (Direct 
OE Wie Gren) | a. oie ne ced cee cso vhs 
Obligations of Other Federal Agencies........ 
State and Municipal Securities.............. 
Other Securities . 
Loans, Discounts, and Bankers’ ‘Acceptances: . 
Real Estate Loans and Securities............ 
Customers’ Liability for Acceptances . 
Stock in Federal Reserve Bank. : 
Ownership of International Banking Corpora- 
WOM coco. BAe lke ee hele 
Bank Premises . Seaai asia std 
Items in Transit with Branches. Wa aiay nave ait ark 


Se Ss Fs Fi nik. be bob detente dani 

Es Pata Does 5 yaks Kucea ee Reed ee 
LIABILITIES 

NS DG 5 Le ik be anancgea sane 


(Includes United States War 
Loan Deposit $23,605,479) 


Liability on Acceptances and Bills. . $33,460,941 
Less: Own Acceptances in Port- 
TE re aa ean 


8,427,813 


Reserves for: 
Unearned Discount and Other Unearned 


ERGR I os 55, crt as aie oe Aas eee 
Interest, Taxes, Other Accrued Expenses, etc. 
POUGNGLCRIEN fg! AIR Oh PS ila Made ay nena 

Capital . . $77,500,000 
Surplus. . . 162,500,000 


Undivided Profits. .. 30,115,614 


$1,443,283,803 


2,131,035,234 
28,214,818 
231,062,937 
80,775,281 
1,215,660,245 
2,819,263 
22,309,381 
7,200,000 


7,000,000 
28,491,252 
2,977,704 
2,454,110 





$5,203,284,028 








$4,874,418,234 


25,033,128 


5,673,264 
23,393,788 
4,650,000 


270,115,614 


$5,203,284,028 








Figures of Foreign Branches are as of December 23, 1947. 


$251,123,478 of United States Government Obligations and $3,330,105 of 
other assets are deposited to secure $207,922,739 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(dn Dollars Only— Cents Omitted ) 





DIRECTORS 


GORDON S. RENTSCHLER 
Chairman of the Board 


W. RANDOLPH BURGESS 
Vice-Chairman of the Board 


WM. GAGE BRADY, JR. 
President 





SOSTHENES BEHN 
Chairman and President, Inter- 
national Telephone and 
Telegraph Corporation 


CURTIS E. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 
Chairman of the Board, The 
National Cash Register 
Company 


CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI 
Founder-Chairman, Bank 
of America National Trust 
and Savings Association 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 


AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 


ROGER MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 


GERARD SWOPE 
Honorary President, General 
Eiectric Company 


REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co. 
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“LOOK-UP TIME CUT IN HALF 
BY P ENDAFLEX!”’ says National Credit Office 


1125 filing drawers 
with PENDAFLEX in 
every drawer 


It takes half the time, now that they have installed Penda- 
flex, for National Credit to look up information on 60,000 
concerns! Yes, filing time has been cut in half—and mis- 
filing is virtually eliminated! So efficient is their Pendaflex 
filing system, that 6 phone clerks actually relay information 


while the customer waits! 


ORME AE 
ace. vu. 8. 


Oxford 





No new cabinets: sim- 
ple frame fits in your 
letter or legal filing 
drawers; folders hang 
on frame! 


Pendaflex* 


hanging folders 


*Trade Mark Reg. U.S. Pat. Off. 


Your office, too, can cut filing time in 
half and eliminate misfiling with 
Pendaflex — whether in one drawer or 
hundreds! Y our dealer will install one 
trial drawer of Pendaflex hanging 
folders on a" guaranteed to perform” 
basis, or money back! Call him today, 
or send coupon for full details! 


347 Morgan Avenue, Brooklyn 6, N. Y. 


Please send your catalog on Pendaflex 
Filing, and name of nearby dealer. 
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in policy and methods while recorded 
experience lies buried in disordered 
archives. They want to know what 
records must be kept and why and for 
how long, as they have become aware 
that keeping records costs money. 

Many firms have appointed commit- 
tees selected from among department 
executives to establish “tailor-made” 
schedules applying to the individual 
records used in the course of business. 
Although these department heads are 
better acquainted with the utility of the 
records under their own supervision 
than other company personnel, agree- 
ment among them invariably is difficult 
to attain. Some executives tenaciously 
hold on to every scrap of paper within 
their jurisdiction, while others are prone 
to throw away everything in sight. The 
net result frequently produces a lack of 
uniformity which is equally as danger- 
ous to record preservation as any other 
form of confusion. 


No Company Is ‘*Too Small” 


The greater portion of companies 
throughout the country have com- 
pletely disregarded the problem of 
record preservation. Some consider 
themselves “too small” to be concerned, 
yet a small company which stands 
powerless in a lawsuit due to its inability 
to produce a paper in evidence is grave- 
ly hurt by the loss sustained. Others 
state that papers are kept according to 
their “policy” which, when defined 
further, seems to be merely whimsy. 

Business records can be appraised as 
to the duration of their utility. The 
Interstate Commerce Commission sup- 
plies regulations to guide public utili- 
ties as to the period that each of their 
records should be retained. Analogies 
drawn between such regulations and 
the procedures used in other business 
enterprises will yield a vast fund of 
information. 

Modernization calls for clear think- 
ing, documented with as much infor- 
mation as is possible for guidance. 
Competition in the days to come will 
demand that efficient, money-saving 
procedures be put to work; antiquated 
methods will not be able to vie with the 
savings produced by companies using 
progressive ideas. When the question 
is asked, “‘Should we change our 
method?” the vital issue of economic 





survival may depend on the answer. 
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THIS GENTLEMAN ... . let’s call him Mr. 
Higby . . . was riding a merry-go-round of 
floor maintenance costs. Each week his floors 
got a coat of wax. Soon it had to be scrubbed 
off, then put on all over again ... to the tune 
of $631.40 a month. 






_ THE MERRY-GO-ROUND 
BRAKES DOWN The 
egge man showed Mr. 


LOOKING INTO THE | 
VICIOUS CIRCLE Mr. | 
Higby discovered that | 
waxings didn’t last. Re- | 
placement coats piled 

up, became slippery, | 
\ took hours to remove. | 
Costs were sky-high... _ 
and so were accidents. 
So he called in a Legge 
floor engineer. 

‘2 a 






sh plus regular 
pings. No weekly 
igs, no scrubbings. 
Non-Slip floors at sav- 
ings of 82%! 









HOW MUCH OF YOUR OVERHEAD 
IS UNDERFOOT? 


Old-fashioned floor maintenance often pads overhead with many hard-to-trace 

“hidden” costs. You'll find a frank discussion of how to combat them in our free 

booklet, ‘Mr. Higby Learned About Floor Safety the Hard Way.” 

It tells how a Legge technician engineers a money-saving program to your needs 
. how Legge reduces slippery floor accidents up to 95% for leading organiza- 

tions . . . how this safety plan is recommended by many casualty insurance 

companies. 


IT’S YOURS WITHOUT OBLIGATION Yoz'll 
find this book worthwhile reading. For your 
copy, clip the coupon to your letterhead and mail. 





WALTER G. LEGGE CO., INC. 
11 West 42nd St., New York 18, N.Y. I 
360 N. Michigan Ave., Chicago 1, Ill. J 
Gentlemen: 

Please send me your free book, “Mr. 
Higby Learned About Floor Safety the 
Hard Way.” 








apipgaty. 


N . 
OF WON-SL/PFL00R MAINTENANCE 


Signed 
WALTER G. LEGGE COMPANY, INC. “Bee 
I 


Type of Floor 
New York © Boston ¢ St.lovis « Chicago e« Ft.Worth « Seattle * Cleveland 
LosAngeles © Washington,D.C. © Denver « Rochester * Pittsburgh * Detroit Phen 











sq. ft. aaa 
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“KNOW-How” BROLETS* 


to increase productivity, control quality 


Now you can crystallize your time studies, 
freeze operations just as they are stand- 
ardized, permanently record each step 
so it is easily understood. Our engineers 
put your methods on paper, pictorially- 
The immediate profitable use to you in- 
cludes (1) Quick training for upgrading 
or for new help (2) Accurate control of 
quality, methods, processes (3) Store- 
house of “know-how” for seasonal or in- 
terrupted manufacture (4) Transportable 
“know-how” for subsidiaries, domestic or 
foreign. You get the whole job (one 
operation or an entire plant) done well 
and economically. Write for details. 
Graphiological Engineering Division 

VAN VALKENBURGH, NOOGER 
*Trade Mark & NEVILLE, INC. 


15 Maiden Lane, New York 7, N. Y. 


New tools for industrial management 

















LOS ANGELES 
WASHINGTON 


CHICAGO 
SAN FRANCISCO 


HARRY W. ALEXANDER 


ORGANIZATION 
Established 1925 


295 MADISON AVENUE 
NEW YORK 17 






INDUSTRIAL 
COUNSEL 


MARKETING 


NEW PRODUCTS 


Write for newsletter 
“Headlines” — gratis 











41,700 MANUFACTURERS 
DUNS REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 41,700 MANUFACTURERS. 











—for Small Concerns Only 
If yours is a small concern, with a good 
product, and want to increase sales at low 
cost, COOPVERTISING is the ideal plan. 
For $100 a month you get a complete pro- 
gram in national magazines or direct mail. 
For details write COOPVERTISING, 121 W. 
Wacker Dr., Chicago 1, Ill. 

















ARGENTINA 


Well-organized firm of manufacturers’ Agents wishes 
to represent manufacturers of raw Chemicals and 
Chemical Products for Industrial uses, on an exclusive 
basis. Connections with producers, only, will he 
entertained. 


IBANEZ & GOMEZ 


Viamonte 1636 BUENOS AIRES Cable Address: REDIS 


Jose Rodrigues SERRANO & F8S,, Lda, 


7A GOA NOVA“ 
P. O. Box: 8—Tel. Add.: RESSANO 
MATOZINHOS (PORTUGAL) 


PACKERS AND EXPORTERS OF ANCHOVIES 
AND SARDINES IN PURE OLIVE OIL 








BRANDS: SERRANO—BOA NOVA— 
ALTA CLASSE—ORGUEIL 
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BUSINESS CYCLES 


(Continued from page 18) 


nomic thought than in any other field. 

A cursory study of the books and 
articles written by business cycle econo- 
mists will quickly reveal the main ob- 
stacle to their (and our!) progress. It 
is simply that they lack certain of the 
facts they need in elaborating and vali- 
dating their theories; and, as social 
science is now organized, they have no 
way to get those facts. 

This does not mean that there are not 
masses of facts, of a sort, already avail- 
able. Tribute should certainly be paid 
to the National Bureau of Economic 
Research, the U. S. Department of 
Commerce, and other organizations, 
for the extraordinary work so far done 
in collecting and refining statistical time 
series. Burns and Mitchell, in their 
“Measuring Business Cycles,” speak 
of studying more than eight hundred 
monthly and quarterly statistical series 
for the United States alone. Studies of 
these series show that business cycles do 
exist, that there are separate but more 
or less highly correlated specific cycles 
in different types of economic activity, 
that peaks and troughs of over-all ac- 
tivity can be identified and dated, and 
that leads or lags of specific cycle peaks 
and troughs can be measured. 

But the existing statistical series, nu- 
merous as they are, are nevertheless 
inadequate to enable us to understand 
and eventually to control the business 
cycle. They are inadequate in two re- 
spects. First, they are in the main 
someone else’s facts, collected for some- 
































“If I give you a check, will you stop breathe 
ing down my neck?” 
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THE DO/MORE 
WAY! 







BUILD YOUR BODY 
AS YOU SIT 
Feel refreshed at “quitting 
time’ through correct sitting. 
Business and professional 
men prefer DO/MORE 
chairs because they help 
retard fatigue ...offer rest- 
ful relaxation without 
slumping... encourage good 
posture. Better health, and 
improved appearance are 
both factors in Domore’s 
contribution to an easier 

working day. 





for the FREE book- 
let, “Physical Fit- 
ness and Personal 
Appearance.”’ 


DOJMORE CHAIR COMPANY, INC. 


DEPT. 218, ELKHART, INDIANA 


DO/MORE :ihiit: 
SERVICE 











; Ne. 

A sturdy Anchor Chain Link Fence is the 
only language most trespassers understand. 
It’s the surest way to keep your piant safe 
from all snoopers, agitators and trouble- 
makers. In addition, it enables you to use 
outdoor space for storage—and controls 
traffic in and out of your plant. For in- 
formation on exclusive features like Deep- 
Driven Anchors, which hold the fence 
erect and in line, write today for our illus- 
trated catalog to: ANCHOR POST FENCE 
DIV., Anchor Post Products, Inc., 6616 
Eastern Ave., Baltimore 24, Maryland. 
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.» here's how they Cut Collection Costs 1/2 


at the Akron Coffee & Grocery Company 
Akron, Ohio 


a 
W. more laborious inspection of ledger pages 
and time-consuming analysis of accounts”, say 
officials of this progressive Akron, Ohio whole- 
sale grocery firm. Why?—Because with SUIAP 
ledgerless bookkeeping, shaky credit situations 
are graphically, unmistakably “spotted” with the 
famous Graph-A-Matic Signal. i 
And with sur1ap automatic collection control you 
don’t neglect-that special collection effort which 
cuts losses down, protects profits. That’s why 
Akron Coffee says, “with sulAP We’re on top of 
our credit situation all the time, . . . operate our 
accounts receivable at no more than half the cost of 


the former ledger plan.” 










PROTECTION at-the-point-of-use 
SutaP accounts receivable are housed in the Remington 
Rand 1-hour Safe-File-Desk (as shown in illustration) 
—a minimum of one hour certified protection of these 
vital records from destruction by fire. Your business de- 
serves the security provided by this scientific, tested in- 
sulated equipment—“‘Protection at-the-Point-of-Use!”; 






Pardon me for 














pointing, but... 







suIAP “‘posting” is simplified, more economical 
—invoice copies themselves act as ledger entries, 
are just dropped in the visibly margined Kolect- 
A-Matic pocket. Credit authorization is faster, 
routinized for freeing Credit Managers of all but 
special cases and serious delinquents. And the 
whole job, on up to 5000 accounts, is done by 
one employee in one place. This Unit Control 
means the integrated, economical operation of 
your accounts receivable that you get in no 
other system. 

To help you visualize how the Simplified Unit 
Invoice Accounting Plan can modernize and sim- 
plify your procedure, Remington Rand invites 
you to request a showing, without obligation, of 
the new twenty minute, full-color sound film 
“Saving with surap’’. Just telephone the Reming- 
ton Rand office nearest you, or write Systems 
Division, 315 Fourth Avenue, New York 10, N.Y. 


Reminglon Rend 





THE FIRST NAME IN BUSINESS SYSTEMS 





Dun’s Review 55 Frpruary - 1948 








PHOTO- 


Copies anything written, printed, drawn 
Saves hours of typing, proof-reading 
Copies are error-proof, change-preof 
And every copy—whether you make one or a 
hundred—is as clear as a photograph. 
In just a few minutes, the Hunter Photo- 
Copyist reproduces drawings and sketches, 
photographs, clippings, memos, letters, checks, 
statements, documents, etc. Its uses are end- 
less in any office or plant. 
Simple to Operate—The Hunter Photo- 
Copyist—as pioneered and developed by 
Hunter photo-copying specialists—does not use 
a lens . . . requires no focusing, no darkroom 
or technical photographic equipment or knowl- 
edge. Your secretary or office bey can operate 
it easily. 


Complete Photo-Copying Service 


We furnish a _ Photo- 
Copyist to suit your 
particular needs .. . 
12 different Hunter 
Papers, specially sensi- 
tized with an exclusive 
dye .. . prompt servic- 
ing of the machine, 
... free advice op any 
photo-copying. 


Write for free booklet today. 
Ask for a free demonstration. 


HUNTER PHOTO-COPYIST INC 


129 Hunter Ave., Syracuse, N.Y 








one else’s purposes, usable for business 
cycle analysis only by forcing and in 
default of anything better. With the 
exception of certain forecasters who 
themselves collect some statistics, of 
government economists who collect 





certain statistics under strict limitations, 
ot some very recent surveys of con- 
sumer and business expectations, and 


| of a few very specific investigations of 
the National Bureau of Economic Re- 
| search, analysts of the business cycle 
have had to “make do” with the second- 
hand facts they found on hand. 


Why Was It Done? 


A second type of inadequacy, and a | 





much more important one, is that most | 
| of the facts thus far made available to | 
economists are shallow facts, records of | 


surface manifestations, statements of 
what people have done, not why they 
have done it. Of course it is important 
to know how much pig iron has been 
produced, what price cotton sold for, | 


how many businesses failed, how many 


people were employed and what they 
were paid, how savings deposits grew. | 


But what of the motives underlying | 


these actions? What of the attitudes, | 





SUGGESTION 
SYSTEM 
TONICS 





Give your system more 
appeal with colorful 
posters changed weekly 
under our low-cost sub- 
scription plan. Attrac- 
tive modern-style cabi- 
nets sold sepa- 
rately. Write for 
details, samples 
and prices. 





PCS ACO UP 50 816 memey 


PERSONNEL 


MATERIALS COMPANY 
Suite 1450, 333 N. Michigan Ave. 
Chicago |, Illinois 










the beliefs, the hopes, the expectations, 
the fears? Just as important as the fact 
that a man buys a shirt is the reasoning 
behind his purchase; perhaps his rea- 





soning is more important. Has one of 
Has he had a raise 
and decided he can afford more shirts? 


his shirts worn out? 


Is he afraid that shirt prices will go up 
next week ?. The economist would draw 














“May I ask, sir, what you are doing on 
the 9:187!?” 
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Big Man Wants Big Job! 


CONSULTING ENGR., midwest, long exp. as con- 
sultant and superv. engr. for Idg. mfrs., esp. 
road bidg., ditching, grading, tamping, rolling, 
underg. mchy.; a specialist in designing, rede- 
signing, perfecting equipt., esp. gears, transmis- 
sions, tooling, for more eff. prod. to save labor, 
cut time and costs. Thinker, planner, analyst. 
Engrg. éxec. with know-how to superv. engrs., 
prod., make appraisals. Address; COOPVERTIS- 
ING, 121 W. Wacker Dr., Chicago 1, Iil 








Braemar South African Agencies 
P.O. Box 2898 
JOHANNESBURG, SOUTH AFRICA 


Interested in Textiles, desire direct 
factory representation. 





SOMMERFELD ASSOCIATES (SOUTH AFRICA) 
manufacturers’ representatives 


349 C. T. C. Bldg., Cape Town, South Africa 





£ 





textiles — softs — hardware 
building materials — *t mber 
foundry products — novelties 


Prompt reply to all correspondence. 














WESTERN EUROPE 


the Special U. S A. Page 


Advertisements ir of : 
best Results. Advertise in 


will bring you the 


SCHWEIZERISCHE HANDELSZEITUNG 
SWISS JOURNAL OF COMMERCE 


1186 Broadway, New York 1 
MU: 7-6870 


Joe Mileger, 








GUARANTEED 
PICTURES 


de la Argentina 


The largest independent 
film distributor in Latin 


America, with direct 
branches in the capital 
cities 
® 


Lavalle 1943, Buenos Aires 
Argentina Republic 
Cables: Caboulifilms, Baires 
8 


Represented in New York by: 


STAR FILM CORPORATION 
55 West 42nd Street, 
New York, N. Y. 
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SQUTH AFRICA CALLING 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE INTERESTED IN 
DISTRIBUTING YOUR PRODUCTS 


To communicate with these firms address them care of the box number (B xxx) indicated in the cities under which they are 
listed. ... This is a paid advertisement. 


CAPE TOWN, S. A. 
STANDARD BANK OF SOUTH AFRICA LTD. All bank- 


ing facilities throughout (‘‘ Registered as a Commercial Bank’’) 
South, Southwest & East Africa, also Rhodesia. Market research 
& trading contacts handled by Commercial Service Dept., Cape 
Town (B 40) through bank’s New York Agency, 67 Wall Street. 
Monthly Review available free on application. 

BANE’S CONSOLIDATED MOTORS LTD. Capital $2,000- 
000. Is a Publie Co. listed on Johannesburg Stock Exchange. 
Stockist Distributors of American & British Automobiles & 
Household Appliances ; Office Equipment ; Motor Accessories & 
Parts; ete. Owns Total Shareholding in Lloyds & Co. (S.A.) 
Ltd. (Est. 1892.) Stockist Distributors of farm Implements, 
Windmills, Tractors, Roadmaking Machinery, etc. Branches 
throughout South Africa, both Wholesale & Retail. 
Offices, Cape Town. 


J. BOCK & SON (B 2038). 
nesburg, Durban, Port Elizabeth. Bulawayo. 
tion. Leather & findings for footwear nee plastics. electrical. 

CHUTE, ROWLAND & CO. LTD. (B 1193). Require factory agencies. Steel 
mills, fencing wire, standards, nails, farming implements, timber, catering equip- 
ment, baths & fittings, ete. 

DENT & GOODWIN CAPE (PTY.) LTD. (B 1446). 


ping agents 


DE VILLIERS A. I. & CO. (B 2933). 


Manufacturers’ representatives. Branches Johan- 
Textiles, soft goods every descrip- 


Customs clearing & ship- 


Branch office Johannes- 


burg with active agents all large towns in South Afriea. Direct 
importers & agents: Agricultural insecticides, machinery, im- 


plements, orchard equipment, industrial chemicals, stock dips 
& remedies, fertilizers & packing material. Seed potatoes & 
apples. 
Central Africa. 

INDUSTRIAL SUPPLY CO. (PTY.) LTD. (B 279). 
bakers, butchers, confectioners, dairies. wineries, etc. 
INTERCOM AGENCIES (PTY.) LTD. (B 3448). Manufacturers’ rep- 
resentatives branch offices Johannesburg, Port Elizabeth, Durban. 
Interested direct factory representative exclusive basis Exporters of 
South Afvican Products. 

KAYE’S AGENCIES, 55 Hout St. Manufacturers’ representatives cotton piece 
goods all desc riptions. other textiles & fancy goods. 

KEENE & COMPANY (S. A.) (PTY.) LTD. Head Office: P. O. BOX 
2305, Cape Town. Branch offices: Johannesburg, Durban and Port 
Elizabeth, also at Rhodesia & Lourenco Marques. Interested in direct 
factory representation on basis exclusive agency of all commodities 
suitable for the wholesale & retail distributive trade. Specialized de- 
partmental representation. 
PRESTON AGENCY co. (PTY.) LTD. 


Foodstuffs, electrical accessories, textiles. 

E & SON (B 442). Manufacturers’ representatives food- 
stuffs, builders, household & electrical hardware, tools & chemicals. 
DURBAN, S. A. 

HAROLD J. DRINN (PTY.) LTD. (B 560). Mechanical & electrical supplies. 
Domestic & commercial electrical appliance s. Power plants. switchgear, electric 
motors. cables, conduit & accessories 
LAGESSE & CO. (PTY.) LTD. (B 2607). Export all grades of min- 
erals, chrome ore, manganese ore, graphite, mica, etc.; wine & spirits. 
Import timber, heavy chemicals, fertilizers, etc. 
MONTAGUE BLUNT & CO. (B 2503). Seek direct factory representation in- 
terior decorations, plastics, indoor transport & similar lines. Wrappings pack- 
ages, packings ; also interested timbers & offer for export copra, copra oils & other 
African products. Large interests in East African Territories. 
REGENT PHARMACY (PTY.) LTD. 2399 West St. Cosmetics, toilet requisites, 
= smists’ sundries, fancy goods. prepeie aad medicines. 
D. STRANACK & PLOUGH (PTY.) LTD. 491 West St. Radios. washing ma- 
chine -s, refrigerators, all electrical house aoa requisites, industrial & factory elec- 


trical plant, ete. 

JOHANNESBURG, S. A. 
BELL AGENCIES (B 113). Factory vepresentatives seeking direct 
British, Canadian & American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrical appli- 
ances. Agents in all leading centers. 
HERBERT E. BOWEN CO. 
advertising specialties, South & F cama Africa. 
Route 2. Newberg, Oregon, U. S 
CHARTER ENGINEERING “CORPORATION (PTY.) 
LTD. 813 Maritime House. Diesel & Diesel Electric power 
plants & equipment, Diamond drilling equipment. Mine & mill 
ore recovery equipment. Connections with mining houses 
throughout Southern Africa. 
FILLERYS (PTY.) LTD. (B 6560). Sales agents, distribu- 
tors (departments agricultural, household, electrical, hardware, 
textiles, groceries) 16 branches, South Africa 5, Southwest 
Africa 3, Rhodesia 2, Belge Congo 3, French Africa, Egypt & 


Chemicals & Sundries for 


(B 2247). Throughout South Africa. 


Write Box 339, 
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Head | 


Established connections throughout entire South & | 


| KENNETH R. MENTZ (B 


London 15/17 Eldon St. E. C. 2. Direct factory representation 
only desired. 

GERALD S. GUNDLE (B 5173). MANUFACTURERS’ 
REPRESENTATIVE with offices covering Union, Rhodesia & 
Portuguese East Africa, interested only in direct factory rep- 
resentation. Apply Barclays Bank, New York, concerning 
ability create, maintain, foster sales & uphold factory prestige. 


HILL & MURRAY LTD. (B 3070). Proprietary medicines, toilets & 
cosmetics, grocery & household requisites. Ethical & professional 


products. 

IVAN GITLIN & CO. 100 President St. Cotton & rayon piece goods specialists. 
Representation desired from manufacturers & converters only. 

P. W. JENNINGS PTY. LTD. (B3543). Also at Cape Town 
(B 198). Equipped to represent you throughout South Africa 


as exclusive manufacturers’ representative on commission basis. 
Household equipment novelties, electrical appliances, building 
specialties. Direct factory representation only required. 

B. OWEN JONES LTD. (B 2933). Chemicals, heavy industrial, 
pharmaceutical, laboratory reagents: general laboratory supplies: 
optical, scientific control, medical & surgical instruments: photo- 
graphic requisites: steel works & foundry supplies. 

LENNON LIMITED (B 8389). Wholesale manufacturing & retail 
chemists & — (Est. 1850.) Branches throughout South 
Africa & Rhodes ; 

LIBERTY AGENCIES (PTY.) LTD. (B 6019). Branches 
Cape Town, Durban, Bulawayo. Manufacturers’ representa- 
tive & distributors for Southern Africa. Direct factory repre- 
sentation only desired, all under specialized departments. 
LINDEX SOUTH AFRICA (PTY.) LTD. (B 4383). Offices in all cen- 
ters seeking representation for piece goods, ready-made textiles from 
manufacturers, converters or mill agents. 

7592). Also Cape Town, Durban. 
MANUFACTURERS’ REPRESENTATIVES desirous con- 
tacting MANUFACTURERS of cotton, rayon textiles, soft 
furnishings, rugs, carpets, proprietary grocery & confectionery 
goods, industrial raw materials, sporting goods. References: 
apply Wilson Bros., Box 772, Chicago. 

MIDDLE EAST & AFRICA TRADING CO. PTY. LTD. (B 8754). 
Sales coverage Africa and Rhodesias. Only direct representation 


| desired. Steel mills, wire, piping, building materials, agricultural 


| products, steel. tinplate 


(PTY.) LTD. Exclusive distributors 
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machinery. 
V. PRENDINI (PTY.) LTD. (B 8835). Desirous representing textile manufac- 
turers. References Chemical Bank, 165 Broadway, New York 


SILVERS MOTOR SUPPLIES (PTY.) LTD. (B 5988). Automobile 
parts, accessories, garage equipment, tools & machine tools. Associ- 
ate companies: General Spares & Accessories Pty. Ltd., Pretoria, Tvl. 
Wholesale Motor Supplies Pty. Ltd., Bloemfontein, O. F. Ss. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale chemists, 
manufacturing druggists, opticians, photographic dealers: fine, in- 
dustrial. pharmaceutical chemicals. 


H. E. TEIFEL & CO. (B 9487). Industrial raw materials. paper, cardboard. cot- 
ton yarns, textiles, timber. plywood, chemicals, canned goods, manufactured 


R. WEEKS & SON PTY. LTD. (B 3842). 
factory representation. Commission basis. 
goods, hosiery, domestic glassware, cutlery, etc. 


Interested in direct 
Cotton & rayon piece 
Territory South 


WINMORE DISTRIBUTORS PTY. LTD. (B 8994). Spe- 
cializing distribution for domestic & overseas manufacturers 
require exclusive representation on stock basis, novelties, bazaar 
goods, fancy goods & domestic hardware. 


PORT ELIZABETH, S. A. 


JENNINGS A. E. & SON (Blo). Builders’, merchants’ hardware & tools. 
prietary groceries & foodstiffs. 
E. J. NARRAMORE. 100 Main St. Builders & domestic hardware, tools, iron- 
mongery, sporting goods & all gardening requisites. 


RHODESIA, S. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), Salisbury. S. R. Manufacturers’ 
representatives & distributors covering the Rhodesia, Nyasaland, Beira & Belgian 
Congo handling fashion goods, sport goods, household goods, groceries, patent 
go a pr, hardware, building material, etc. 
H. BERS (B 1528). Salisbury. Invite inquiries for representation in 
jpeg * Sicttecs Rhodesia, Nyasaland, Portuguese E. Africa from manufac- 
turers textiles, groceries, canned foods, confectionery. electrical household appli- 
en machinery. hardware, timber, stationery & office equipment. 
GALANTE (B 380). Salisbury. Inquiries invited. Textiles, enamelware, 
jh one groceries, timber, household goods, men’s & ladies’ wearing apparel, 
pace goods, branches Rhodesia, Belgian Congo, Portuguese East Africa, Tan- 
ganyik 
ROBERT R. TRUSCOTT & CO. LTD. (B 1057), Salisbury. Sales organization 
covering Southern & Northern Rhodesia, Nyasaland, Belgian Congo, interested 
i. presentation all branches of trade. Also at Bulawayo, Ndola & Elisa- 
vethville. 


| Africa & Rodesias. 


Pro- 
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How much does an ounce weigh? 


Airmail, First and Third Class, 
Parcel Post by zones, special 
delivery and special handling... 

Automatic pendulum control, 
without weights or springs, speeds 
mail weighing, insures precision 
performance that pays for a 
PB Scale in saved postage, motions, 
time, delay... for full 
information, call the 
nearest Pitney-Bowes 
office, or write for an 
illustrated folder! 


Guessing isn’t good enough... 
when you're mailing letters! Nor 
is a temperamental scale! ...Too 
much postage is a waste; too little 
makes recipient pay “Postage Due.” 

But an ounce always weighs 
precisely an ounce on the always 
accurate,dependable Pitney-Bowes 
Mailing Scale. Hairline markings, 
widely spaced for visibility, show 
the exact weight of the letter or 
parcel... Large, legible figures show 
rates for fractions of ounces for 


PITNEY-BOWES Mailing Scale 


= PITNEY-BOWES, Inc. 
1536 Crosby Street, Stamford, Conn. 


World’s largest makers of mailing machines. 
Offices in 63 cities in the U. 8. and Canada. 
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BIGGEST ADVANCEIN OFFICE | —— 


MACHINES IN YEARS! 


New unit cuts work, cuts costs! Copies 
anything—even things no stencil 
duplicator can copy! 


Easily operated in your office by anyone, 
without technical training — a remarkable 
new unit, the APECO Photoexact, quickly 
makes copies of im- 
portant letters, docu- 
ments, plans, clip- 
pings, pictures, etc. 
In fact, it copies any- 
thing— written, 
printed, typed, 
drawn or photo- 
graphed! Operating 
on asimplified photo- 
graphic principle, 
APECO avoids typ- 
ing and copying 
j errors. It provides 
legally-accepted 
copies (valuable orig- 
inals stay in safe keeping) ; copies 
for use while traveling; copies to 
mail; duplicate records; memos 
and plans for departments, branches. ° 


FREE BOOK! MAIL COUPON NOW 







Standard 
accessories, 
additional 





am i 
AMERICAN PHOTOCOPY EQUIPMENT CO. & 
2849 N. Clark St., Dept. A-28 u 
Chicago 14, Ill. E 
Send, without obligation, your informative § 
20-page illustrated book on Photocopying and § 
its savings in time, money and labor. | 
NE ARNE AG RG ce RKO SV IWH de wigiitne 6.000% ; 
ERS ee ee re ee Pe eee Te B 
PR re diiac isu by hus wo enna lene soeeerl H 
PINGS Sb chen eG cr wtaws cb ck ubNwekoueos ] 
ETC E OT Te OD FETT R TT eT a 
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Dun’s REvIEW 


|The Successful 
Approach 


in handling collections requires a 
sympathetic understanding of human 
nature, balanced with the right pro- 
portions of firmness and persistence. 





The Dun & BrapstreEeET staff of | 


personal collection specialists is com- 


| prised of men who are experienced 


in putting forth a convincing argu- 
ment in behalf of a creditor. They 
have maintained a high average of 
effectiveness in collecting past due ac- 
counts without losing the good will 
of desirable customers. 


The Personal Collection Service is 
a part of the Mercantile Claims Divi- 
sion 7-Point Progressive Collection 
Program. May we tell you about it? 


Mercantile Claims Division 


DUN & BRADSTREET, Ine. 


Offices in Principal Cities 
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quite different conclusions from shirt 
sales made for these different reasons. 
In fact, unless he knows the whys and 


| wherefores, the economist may very 








easily draw erroneous conclusions from 
apparently unambiguous facts. 

The importance of psychological fac- 
tors in economic behavior is recognized 
by all economists, and particularly by 
the business cycle theorists. Nearly 
every writer on the business cycle 
speaks of “waves of optimism” or of 
“pessimism” sweeping the business 
world, or the “loss of confidence” in 
the future, or of relative “liquidity 
preference,” or of changes in “expecta- 
tions of profits,” or of changing “time 
preference.” Booms and depressions 
are inexplicable without imputing psy- 
chological factors; yet there is practi- 
cally nothing available to the business 
cycle theorist in the way of psychologi- 
cal statistics concerning economic be- 
havior. To-day, economists are in a 
situation comparable to that of doctors 
trying to determine the cause of an epi- 
demic of a new disease and, because 
they are unable to examine any of the 
patients, attempting to understand the 
disease by analyzing the daily changes 
in the death rate. 


Expectations, Plans, Decisions 


If there should be a psychological epi- 
demic of pessimism about the future, 
and if that pessimism should breed 
more pessimism and in fact help to 
bring about the very danger that was 
feared, surely the economic doctors 
should get closer to the disease than 
simply studying statistics of prices, new 
orders, inventories, and so on, reported 
to them weeks or months after the 
recorded actions had taken place, in 
many cases, weeks or months after. 
They should find out about business 
hopes and fears, about expectations and 
plans, about decisions taken in advance 
of those actions. Except for some re- 
cent surveys of consumer and business 
expectations, and a quarterly survey on 
investment expectations of business, 
published months after it is collected, 
nothing of this sort is available to econ- 
omists or government officials now. 
Small wonder that the business cycle is 
untamed! 

The emphasis placed on our failure 
to study the psychology of economic be- 
havior is not meant to imply that the 
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non-psychological statistics available to 
the student of the business cycle are 
reasonably adequate for his needs; they 
are not, either in comprehensiveness or 
in quality. They need complete over- 
hauling—to refine existing statistical 
series into instruments precisely suited 
to the analytical tasks demanded of 
them, and to develop new series espe- 
cially designed for business cycle analy- 
sis, even if they have no other use at all. 


Break Down Inventory Figures 


For example, inventory figures are 
published frequently for many indus- 
tries. Amounts and kinds of inventor- 
ies in the hands of manufacturers, 
wholesalers, and retailers are consid- 
ered very significant as indicators of the 
general health of business. And yet, 
in a period of rapidly changing prices, 
such as the past year, what do they 
mean? For most series, it is impossible 
to tell how much of an inventory 
change is a result of price changes and 
how much is a result of actual changes 
in physical quantities. These statistics 
would be far more useful if they could 
be broken down into two kinds of 
series—one showing price changes and 
the other changes in physical volume. 

Again, statistics of new orders re- 
ceived by manufacturers were given 
great prominence in the immediate 
post-war months. Apparently, huge 
backlogs of orders were waiting to be 
filled. This indicated that a high level 
of production—particularly in produc- 
ers’ goods and consumer durables— 








“Who asked you to stick in your 
$2,000,000 worth?” 
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means WASTED ENERGY 


Obsolete equipment means 
wasted energy in your Business. 
REPLACE with FRIDEN the Fully 
Automatic Calculator. Friden 
produces accurate answers to 
every figure work problem. 
You'll be amazed with the sim- 
plicity of Friden’s exclusive 
touch-one-key operation. Ask 
for a demonstration on your 
own work which will prove 
how wasted energy and errors 
can be eliminated. Call your 
local Friden Agency and ar- 


‘range for an appointment... 


Friden Mechanical and Instructional 
Service is available in approxi- 
mately 250 Company Controlled 
Sales Agencies throughout the 
United States and Canada, 


FRIDEN CALCULATING MACHINE CO., INC. 


HOME OFFICE AND PLANT « SAN LEANDRO, CALIF., U.S. A.e SALES AND SERVICE THROUGHOUT THE WORLD 


February 1948 





CHEMICAL 
BANK 
TRUST COMPANY 


Founded 1824 
165 Broadway, New York 


CONDENSED STATEMENT OF CONDITION 
At the close of business, December 31, 1947 


ASSETS 


Cash and Due from Banks_ _ $394,152,052.45 
U. S. Government Obligations —___ 420,748,657.68 
State and Municipal Bonds se 71,489,864.53 
Other Bonds and Investments____ 64,159,482.50 
Loans and Discounts ~  449,400,552.30 
*Banking Houses__ 179,793.50 
*Orher Real Estate. sans 2,231,564.11 
Mortgages_ ee: 88,209.88 
Credits Granted on Acceptances_____ 7,695,223.86 
Accrued Interest and Accounts 

Receivable z 3,034,088.10 
Other Assets 800,619.57 


$1,413,980, 108.48 














LIABILITIES 


Capital Stock — $25,000,000.00 
Saras. 7500 00000 
Undivided Profits____—>—- 8, 149,916.91 $108,149,916.91 
Reserve for Contingencies____-SSE 4,297,301.92 
Reserves for Taxes, Expenses, etc. 4,179,327.24 
Dividend Payable Jan. 2, 1948 SE 1,125,000.00 
Acceptances Outstanding 11,786,504.62 
(Less own acceptances 
held in portfolio) 867,651.36 10,918,853.26 
Other Liabilities__ rs 1,222,672.94 
Deposits (including Official and Certified 
Checks Outstanding $48,278,790.34) 1,284,087,036.21 
$1,413,980, 108.48 
Securities carried at $25,695,528.26 in the foregoing 


statement are deposited to secure public funds 
and for other purposes required by law. 





=} Assessed Valuation $3,991,690.00 





Charter Member New York Clearing House Association 
Member Federal Reserve System 


Member Federal Deposit Insurance Corporation 











27,750 PRESIDENTS 


DUN’S REVIEW REACHES 27,750 PRESI- 
DENTS AND 47,250 OTHER EXECUTIVES. 














“Doc” Hetz “The Factory Mortician” Says:— 


“If we had the persuasive power to coax owners of unprofitable 
facilities to liquidate them before the combination of idle works or 
housekeeping expenses of taxes, insurance, maintenance, watchman’s 
services, and the silent but constant forces of obsolescence and decom- 
position completely dissipate the ultimate recovery;—then, we would 
feel we had made a contribution to society. A friendly conference and 
inspection can be arranged without expense or obligation. Thanks.” 


HETZ CONSTRUCTION CO.., 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


The Emblem of Service AUCTIONEERS—APPRAISERS.—LIQUIDATORS 
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could be sustained for years. But every- 
one knew there was much duplication 
in these new order figures. Just as a 
consumer eager to get a new automo- 
bile might put his name down on five 
dealers’ lists, so also many manufactur- 
ers, wholesalers, and retailers had du- 
plicate orders on the books of several 
suppliers at the same time. Some 
studies of this duplication of new 
orders were made, but they were inade- 
quate and not generally available. 
Measurement of this duplication, and 
corresponding deflation of the new 
order statistics, would have helped the 
economist and business planner im- 
mensely. 

What holds the economists back? Is 
it technically impossible to get to indi- 
viduals and to measure their expecta- 
tions directly? Would manufacturers 
and dealers refuse to co-operate in the 
refining of statistics of inventories and 
new orders? 


Bring Social Sciences Together 


The answer lies partly in the exces- 
sive specialization of the social sciences 
in modern times. John Stuart Mill was 
an economist, but he was also a psychol- 
ogist, a political scientist, and a phi- 
losopher; to-day he would be only one 
of these. Specialists in the separate 
social sciences move in different circles, 
read different professional journals, 
and see each other only on infrequent 
official occasions. The Social Science 
Research Council, the foundations, and 
some universities are trying to bring 
the schizophrenic social sciences to- 
gether, but their campaign is far from 
won. 

Even within their chosen field of in- 
terest, moreover, economists have been 
held back by a tradition of armchair 
scholarship, as opposed to field study 
and the collection of original observa- 
tions on behavior. Research econo- 
mists and statisticians have developed 
the techniques of mathematical statis- 
tics to a high degree of complexity and 
subtlety and, rather than undertake the 
possibly demeaning and certainly tedi- 
ous task of collecting original and sig- 
nificant data, they prefer to sit at their 
calculating machines fitting second- 
order parabolic curves to such data as 
come painlessly to hand. 

More than specialization or tradition, 
however, the greatest obstacle to im- 
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proved research on the business cycle 
is financial. It costs money for the econ- 
omist to collect his own statistics. To 
work out price indexes for inventory 
series, as just suggested, would require 
the co-operation of many business men 
in making their records available; 
and it would require a large staff for 
the analysis of these records. Again, 
eliminating new order duplication, or 
at least, measuring it by sample surveys 
so that the new order statistics could 
be properly deflated, would be expen- 
sive. Manufacturers would undoubt- 
edly co-operate in such studies, but it 
would be unreasonable to ask them to 
support these studies alone, for they are 
only one of the groups that would 
benefit from the information obtained. 


Good Surveys Require Money 


In particular, psychological investi- 
gation of economic behavior would 
need generous financial support. It 
runs into money to have carefully 
trained, competent investigators inter- 
view a fairly large and representative 
cross-section of the consumers, business 
men, investors, and other persons 
whose attitudes and decisions ulti- 
mately determine the course of the 
cycle; and it costs much more money 
to undertake to carry out periodic sur- 
veys, perhaps every month or even 
every week. 

Why should financing be so difficult 
to find? Our annual expenditures for 
scientific research, even before World 
War II, exceeded $300 millions, ac- 
cording to the Office of Scientific Re- 
search and Development. The average 
cost of depressions, if we could pay for 
them in good years and in bad, would 
be 15 to 18 billions (of current dollars) 
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oOCK your hank account! 


GUARD AGAINST FRAUD WITH THE NEW 
LOCKED PROTECTOGRAPH MODEL 70 





It’s 9 p.m. Your office is deserted. Your checkwriter—the ordinary kind 
without a lock—is “wide open” to anyone...is particularly vulnerable 
after-hours. Your bank account is in danger! 

But not when you have the Model 70 Protectograph—the new 
Todd checkwriter that gives you complete Jocked control of your funds 
... provides scientific, insured protection from losses by alteration, 
forgery or after-work embezzling. 

This versatile new locked Protectograph writes checks of every 
design—single checks, voucher checks, checks in sheets, even pocket- 
size checks—and writes them only when your key is used. With this 
Todd checkwriter, you eliminate temptation to employees and who- 
ever else can gain access to your office. 

Add to this protection the non-cancellable insurance policy you 
receive at no extra cost. It covers every kind of check loss, even forgery 
of signature or endorsement. 

Find out more about this successor to ordinary machines. Just fill 
in and mail the coupon below for complete details. No obligation, 
of course. 


THE TODD COMPANY, Inc., Rochester 3, N. Y. 


Please give me complete information about 
the new Model 70 Todd Protectograph. 





Company____ SSpcknbinatnce ke 
Address AS ae, Bee | 
ROCHESTER NEW YORK és 
SALES OFFICES IN PRINCIPAL CITIES ity Stare 
DISTRIBUTORS THROUGHOUT THE WORLD ee 


DR-2-48 
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7K. Lasser's HANDBOOK 1 


ACCOUNTING SYSTEMS 





Accounting Systems | A Practical New Working Manual for 


for 


71 Types 


of Business 
included in this book— 
every one prescribed by a 
recognized specialist ! 


Beverage Bottlers 
Oil Producers 
Vegetable Oil Industry 
Furniture Manufacturers 
Finance Companies 
Restaurants 
Heavy Machine 
Construction 
Railroads 
Hospitals 
Advertising Agencies 
Electrical Mfrs. 

Gasoline Stations 
Newspaper & Magazine 
istributors 
otels 
Miners & Smelters 
Textile Converters 


jarage 
Building Material Dealers 
Clubs & Fraternities 
Book Stores 
Real Estate & Insurance 
gents 
Wholesalers 
Furniture Stores 
Carpet & Linoleum 
Contractors 
Radio Stations 
Photo Engravers 
Chain Stores 
Building Contractors 
Real Estate—Land 
Building Management 
Household Appliance 
ealers 
Liquor Stores 
Stock Brokers 
Commodity Brokers 
aundries 
Automobile Dealers 
Drug Stores 
Investment Trusts 
Fur Dressers & Dyers 
Individual & Family 
Theatre Chains 
Manufacturers 
Interstate Motor Carriers 
Shoe Manufacturers 
Shoe Stores 
Clothing Mfrs. 
Lumber Dealers 
Public Utilities 
Chemical Companies 
Farmers & Ranchers 
Installment 
Sales Companies 
Paint rs. 
Department Stores 
umbering 
Dairy Producers 
Produce Growers & Shippers 
Distilleries 
Savings & Loan Associations 
oundries 
Food Stores 
Amusement Enterprises 
Collection Agencies 
reweries 
Educational Institutions 
Insurance ( ompanies 


Banks 
Newspaper Publishers 
Magazine Publishers 
Printing Industry 

ook Publishers 


| 





Accountants & Business Executives 
with Special Emphasis on the Newest 


TAX & REGULATORY 
LEGISLATION 


HIS brand-new kind of account- 
je~ book not only provides a 
thorough treatment of the basic 
principles of accounting practice, but 
shows you how to design and install 
an accounting system for practically 
every type of business. It covers, first, 
the purposes and mechanics of account- 
ing; the principles of system design- 
ing; purchases and accounts payable 5 
payrolls; cash disbursements; inven- 
tories and stock records; sales and 
accounts receivable ; cash receipts ; sell- 
ing, administrative expenses. It covers 
asset accounts; cost systems and proce- 
dures ; mechanical accounting and office 
appliances ; budgets; reports to manage- 
ment. Then there is a new and timely 
section covering Federal income taxes, pay- 
roll tax laws, wage and hour law, and 
other regulatory legislation, and shows its 
effect upon the accounting system, Finally, 
in the major section of the book, accounting 
systems for no less than 71 specific types 
of business are presented and discussed. 

There is no other source which contains, 
within the covers of a single volume, a 


xz 10”— 


Actual Size 8% 
3%” Thick 
treatment of so extensive and representative a cross-section of 


business. No matter what your individual accounting problem is, 
you are practically certain to find the information you are looking 
for in these pages! A final section furnishes a complete reference 
source to all published material dealing with any type of account- 
ing system. This section alone is easily worth the price of the 
book. Over 1,350 pages, packed with hundreds of typical cases 
in accounting and model forms, 


Prepared by Authorities 


J. K. Lasser, (. P. A., author of this book, is a well-known account- 
ing authority with over 20 years of public practice; lecturer at New 
York University; cuthor of such famous books as ‘‘Your Income 
Tix,’’ “Your Corporation Tax,’’ and others He was assisted by a 
Staff of 60 contributors, each an accountant specializing in a particu- 
lar field. You can use this book with full confidence in its authority. 


Examine It Free! | senn No MONEY—MAIL THIS COUPON ! 
See THE HANDBOOK 


D. Van Nostrand Company, Inc. | 
OF ACCOUNTING 250 Fourth Avenue, New York 3, N. Y. | 
tetra gle ie Please send me THE HANDBOOK OF AC- | 
age —_ nib ae a; COUNTING METHODS, by J. K. Lasser, for free 
mo mows We will pret examination. Within 5 days I will either return | 
coupon: ge bile eat cacy the book to you or send you $2.00 as first payment 
seMGakion Attar & dock, and $2.00 per month thereafter until the total ] 
wehien tt without Torther price of $10.00, plus a few cents postage, is paid. | 


obligation, or send only NAME oc vccccccvcctsecicoccsensovdessevcoseces 
$2.00 as down payment (Please Print ) ] 
and $2.00 a month there- 5 

after, until the full price ROTO ov vdrccens envieee oben, covccceccccces cooeee | 
of $10.00, plus a few “ity 

pants caaetage 4a Elk: City .cccsccecccece e+e Zone... .Statesesseseeee | 
Send the coupon now. Reference 2... ceccececcecsrsvecsseecsevseeres j 
D. VAN NOSTRAND AAGrOSS . occ cccccccccccsccccccesesegceovccesocs l 


(CO If you send $10.00 full payment now, we will 


pay postage. Same return privilege; full refund | 
guaranteed. D.R.- Feb. 1948 


COMPANY, INC, 


250 Fourth Avenue 
New York 3, N.Y. 


























“GREAT BRITAIN CALLING” 








THE FOLLOWING COMPANIES IN GREAT BRITAIN 
INVITE CORRESPONDENCE FROM AMERICAN CON- 
CERNS OR INDIVIDUALS WITH A VIEW TO REPRE- 
SENT OR TO BE REPRESENTED BY THEM; AND/OR 
TO BUY OR TO SELL PRODUCTS OR SERVICES 
LISTED. (THIS IS A PAID ADVERTISEMENT; FOR 
PARTICIPATION, ADDRESS: W. W. DODWELL, BRAD- 
STREET’S BRITISH LTD., ADELAIDE HOUSE, LON- 
DON BRIDGE, LONDON, E.C. 4, ENGLAND.) 








M. CALDERON LTD., 3/4 Eden St., London, N.W.1. Manu- 
facturers and exporters of electrical goods specializing in 
equipment for permanent waving. Hair dryers of modern de- 
sign, permanent waving machines and heaters for all methods, 
also setting hoods. 
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a year during the last twenty-five years. 
If that cost could be cut 10 per cent, 
it would justify expenditures on eco- 
nomic research of hundreds of millions 
of dollars a year; yet it is doubtful that 
two million dollars is now spent an- 
nually on business cycle research (ex- 
clusive of the cost of the forecasting 
work done by business and financial 
concerns). 


It Takes Large-Scale Action 


To date, economists have thought in 
terms of very modest research pro- 
grams. They have not pressed for 
really large-scale financial backing, 
partly because they have not been im- 
aginative enough to conceive of gather- 
ing their own data, in the form and in 
the detail adequate to their needs, or 
to conceive of organizing the means to 
carry out this collection; and partly 
because their elaborate statistical tech- 
niques have hidden the inadequacy and 
irrelevance of much of the material 
they use those techniques to analyze. 

It takes large plans to stir the hearts 
of men. And it will take large-scale 
statistical collection to make possible 
real progress on the analysis of the busi- 
ness cycle. 

Two steps need to be taken. First, 
there must be a plan of attack that com- 
pletely dwarfs any existing program of 
investigation; it must be a co-ordinated 
social science attack, utilizing the ex- 
perience, the conceptual hypotheses, 
and the practical techniques of all of 
the groups whose professions or voca- 
tions have led them to study human eco- 
nomic behavior. The economists and 
the statisticians should of course take 
part. But their problems and hypothe- 
ses should be subjected to the cross- 
fertilization of social psychologists’ 
thinking, of business forecasters’ in- 
sights, of criticism by political scientists, 
cultural anthropologists, historians, and 
lawyers. There should be professional 
technicians in the market and opinion 
research field, to help develop tech- 
niques of obtaining exactly the types of 
data wanted; and there should be rep- 
resentatives of government and busi- 
ness groups who would look forward to 
the practical uses of new facts and 
theories in forward planning and the 
development of control measures. 
These groups should review all existing 
theoretical and statistical material, in 
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whatever field, and lay out a detailed 
and integrated program of research 
that would test existing hypotheses and 
fill the gaps in our existing knowl- 
edge about the cycle. 

Second, when the research program 
has been elaborated in preliminary 


form (its details would constantly | 


change as new material became avail- 
able, of course), adequate financing 
must be sought. It need not all come 


from one source, although a continuing | 


integration of research efforts would 
certainly be highly desirable. But the 


total funds should far surpass those | 
available for earlier programs of eco- 


nomic research. 
A Well-Managed Economy 


In its present treatment of the prob- 
lem, our society is being penny-wise 
and pound-foolish. We should cer- 
tainly be economical in the manage- 
ment of our affairs; but it should be a 
well-managed economy, not a misdi- 
rected parsimony. Spending the 
money necessary to collect the facts is 
a prerequisite to understanding and 
controlling the business cycle. To post- 
pone the solution of the business cycle 
by denying it adequate funds is the 
most short-sighted of economies. Cer- 
tainly, we should throw into this en- 
deavor all the financial support, all the 
public support, and all the manpower 


necessary to crack the problem. With- | 
out that support the solution of the | 
problem may be long postponed, and | 
without its solution we cannot hope to 

build adequate defenses before the next | 


—and perhaps the world’s worst—de- 
pression is upon us. 
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“Jones—stop reading the paper and get 
to work!” 
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with the help of 
the sensational 





USH BUTTON AUTO-TYPIST... 


TYPES 


PERSONAL LETTERS 


FROM ANY COMBINATION 
OF STANDARD PARAGRAPHS 


T wo rolls of perforated paper tape 
carry from 80 to 160 separate and 
different paragraphs. By pushing but- 
tons the paragraphs can be typed in dif- 
ferent combinations to produce an end- 
less variety of letters. 

All routine or repetitive correspon- 
dence can be answered without dictation 
by merely specifying the number of the 
paragraphs that cover the subject. With 
three machines one typist can turn out 
as many letters as could be done by ten 
manual typists. 

And—this amazing machine stops 
wherever you want it to, to permit 


American Automatic Typewriter Co. 


610 N. Carpenter St., Dept. 42, Chicago 22, 


Write to me on the Auto-Typist and send with your specimen letter a circular de- 
seribing the three models of Auto-Typist. 


manual typing of name, dates, amounts, 
specifications or entire paragraphs. 


Demonstration Letter—Free! Send 
your name today and let us Auto-Type 
a letter to you. From this demonstra- 
tion letter you can learn how many of 
the biggest companies in America are 
now answering routine correspondence 
at tremendous savings in salaries. Use 
your stationery or the coupon. 


The usto-typist 


Dept. 42, 610 N. Carpenter St., Chicago 22, Ill. 


iil. 


There is no charge or obligation. 
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LA 
THE CHASE NATIONAL BANK BUILDING 
15 Broad Street, New York City 
One of America’s Largest Commercial Banks. Erected 
1927: Trowbridge & Livingston: Architects; Meyer, 
Strong & Jones, Engineers; Thompson-Starrett, Gen- 
eral and Heating Contractors. Heating Modernization 
1940: Jaros, Baum Bolles, Engineers: Child 
Scott-Donohue, Inc., Heating Contractors. 
Buildings are important tools to 
Chase National, a Webster Heating 
System user ever since Webster Vac- 
uum System Equipment was in- 


stalled in Chase’s 42 Trinity Place 
property in 1920. 


In 1927, when the present Chase 
National Bank Building was erected 
at 15 Broad Street, a Webster Vac- 
uum System was installed. In 
1940, following a policy of keeping 
its tools sharpened, Chase installed 
a 3-zone Webster Moderator System, 
incorporating expertly sized Webster 
Metering Orifices and automatic 
continuous heating. 


If your building has an outdated 
vacuum heating system without 
control or with inadequate on-and- 
off control, we suggest that now is 
a good time to consider a heating 
modernization program. 

WARREN WEBSTER & CO., Camden, N. J. 


Representatives in principal U. S. Cities : : Est. 1888 
In Canada, Darling Brothers, Limited, Montreal 


Nvelslor 


HEATING SYSTEMS 
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NEW YORK SKYLINE—CUSHING PHOTOGRAPH 


N E E R 


I wreathe these words for one who could not find 
Music in tinkling consonants and vowels 

But who has scraped beneath the scurvy rind 
Of earth to pluck the treasure of her bowels— 
Who knitted severed highlands with an arc 

Of steel across the water,—who has thrust 

His fist deep in the soil to lift a stark 

Grey obelisk above the din and dust. 

The alphabet has music but the sound 

Of numerals drumming in a monotone 
Brought ecstasy to one who always found 
Magic in blueprints—song in steel and stone; 
And he who fashioned beauty had not time 


To lacquer it with tinsel and with rhyme. 
A. M. SuLtivan 
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RESOURCES 


(Continued from page 16) 


minerals other than fuels grew some- 
what less rapidly; production of basic 
metals considerably less rapidly; where- 
as manufactured gas and lumber out- 
put not only failed to keep pace but 
actually declined. 

The change in the physical volume 
of mineral output between 1929 and 
1940 reveals a spectacular growth of 
“new minerals,” such as potash, bro- 
mine, molybdenum, tungsten, and mag- 
nesium, which reflects the discovery of 
new resources and the development of 
new processes or uses. It is surpris- 
ing, however, that substantial actual 
declines occurred between 1929 and 
1940 in the output of such important 
minerals as copper, lead, anthracite, bi- 
tuminous coal, and cement. This de- 
cline occurred between two widely 
separated and prosperous years when 
the net output of all goods and services 
(as measured by national income in 
constant prices) increased about 11 per 
cent. During this period, mineral pro- 
duction as a whole increased only 6.6 
per cent; negligible increases occurred 
in the production of metals and non- 
metallic minerals; and only the fuels as 
a whole gained about as much as did 
national output. 

The figures on mineral output since 
the close of the First World War show, 
first, a rapid rise in the production 
of certain new metals and materials, 
which partly displaced older materials 
and partly met new needs and provided 
new products. Second, they reveal a 
slackening rate of growth, or an actual 
decline, of the older, bulkier metals, and 
nonmetallic minerals. These trends re- 
flect growing depletion of our best do- 
mestic reserves in some cases; econo- 
mies in the use of these older materials; 
a shift to newer, lighter materials and 





THE BAROMETERS 


The Dun’s Review Regional Trade 
Barometers, including back figures, ad- 
justed and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 
ing in Dun’s REvIEw since 1936, measure 
consumer buying for 29 regions of the 
U. S. and for the country as a whole. 
They help sales executives to analyze 
sales, adjust quotas, and to check sales 
volume with total consumer expenditures. 

















Getting out new catalogs? 


See what this organization of catalog 
specialists can do for you. 


Through Sweet’s you can get 
the THREE ESSENTIALS 


of good catalog performance 


1. DESIGN 


Scientific catalog design — the complete job or as much 


help as you need. 


2. DISTRIBUTION 
Pinpoint catalog distribution to the organizations and 
individuals who represent the bulk of buying power in 


your markets. 


3. ACCESSIBILITY 


Assured catalog maintenance in the offices of thousands 


of your most important potential buyers. 


Over 1,000 manufacturers whose products are bought in 
the construction, power or manufacturing fields now re- 
tain this custom catalog service. Before you start work 
on your new catalogs, it might pay you to find out what 


advantages it offers you. 


Sweet's Catalog Service 
Division of F. W. Dodge Corporation 
119 West 40th Street, New York 18, N. Y. 
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When your distributors, job- 
bers and wholesalers need 
money to finance the purchase 
of your merchandise, recom- 
mend an inventory loan secured 
by Douglas-Guardian ware- 
house receipts. 

Large corporations are en- 
thusiastic about our procedure 
for helping their customers to 
borrow on inventory. We issue 
warehouse receipts on merchan- 
dise right on your customers’ 
premises. Banks in every part 
of the country are eager to lend 
money to your dealers on our 
field warehouse receipts. This 
means prompt payments for 
shipments — fewer credit risks 
— more sales to more dealers, 
without tying up additional 
company funds. 

Write today for booklet 
giving complete details. 


DOUGLAS-GUARDIAN 
WAREHOUSE CORPORATION 


50 Broad Street, New York 4, N.Y. 


Please send me booklet ‘‘Profits on Your 
Premises” which explains how distrib- 
utors, wholesalers and jobbers can bor- 
row on inventory. 


EE ea 


Title and Company——_—___ 


Address. 
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products; and a rising importance of 
scrap as a source of supply. 

Most .conspicuous of all is the fact 
that we are becoming increasingly a 
power-driven civilization. This substi- 
tution of inanimate energy for man- 
power and horsepower is evident in 
the expanding use of the motor-driven 
vehicle and the accompanying marked 
expansion of petroleum use, as well as 
in the rapid growth of electric power. 


Trends of Materials 


There is much more stability in the 
trends of major groups of materials 
than of individual materials, and the 
trends of the groups can therefore be 
ascertained with greater reliability. An 
implication of this is that caution is 
the better part of valor in generalizing 
about the effects of exhaustion of a par- 
ticular resource. Individual materials 
may push each other to and fro in the 
struggle between availability, on the one 
hand, and desirability in the eyes of 
consumers, on the other. So intense is 
the struggle of fuels in some instances 


| 





that power plants have been built to | 


shift from coal to oil or vice versa with- 
in an hour’s time. 

Among the metals, steel is the most 
versatile and widely used. Especially 


extensive uses are made by the auto- | 


motive, construction, railroad, and con- 
tainers industries. Uses are also large in 
the production of machinery and tools, 


furniture and furnishings, agriculture, | 
oil, gas, water, mining, and shipbuild- 


ing. Exports in a normal pre-war year 


| were about 7 per cent of output. 


Normally, we supply between go and 


95 per cent of our annual requirements | 


from domestic iron ore reserves and the 
remainder we import from Chile, Cuba, 
Sweden, and other sources. We have 
tremendous reserves of low-grade iron 
ore which is now considered too costly 
to process. The high-grade iron ore 
which is economical to use is not avail- 
able in relative abundance. Related to 
the 1943 rate of use, reserves of this 
grade would last only 11 years, a period 
that is disturbingly short. We may be 
able to draw on high-grade reserves in 
Canada’s Steep Rock Lake area not far 
from our own Lake Superior produc- 
ing area. Meanwhile it would be de- 
sirable to conserve iron and steel by 
such means as lighter construction, pre- 
vention of wastage by corrosion, maxi- 
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Have You Checked 
Your Washrooms Lately? 


The condition of your washrooms hag 
a direct bearing on employee morale. 
Clean, sanitary washrooms build good- 
will and respect for your company. 
Here are four important ways to im- 
prove washroom conditions: 


TOILET TISSUE 
It’s important to 
protect the supply 
of toilet tissue from 
unclean or __ infected 
hands. Only the user 
touches Onliwon Tissue 
because it’s dispensed 
from locked, metal cabi- 
nets. Cuts waste, too. 










TOWELS 

No washroom is 
complete without 
efficient, sanitary 
towel service. Onliwon 
Towels are strong even 
when wet, lint free, 
pleasant to use— and it 
takes only one to do a 
complete drying job. 


SEAT COVERS 
Toilet seats in com- 
mon use are bound 
to be potential 
sources of infection re- 
gardless of how clean 
they appear to be. With 
Onliwon Seat Covers 
you can help to guard 
against this danger. 


WASTE RECEPTACLE 
Washroom studies 
establish that neat- 
looking equipment 
encourages employees to 
have neat washroom 
habits. Onliwon’s 
Waste Receptacle is de- 
signed in accordance 
with that principle. 


ONLIWON 


WASHROOM SERVICE 


ene ee ee 


Industrial Division, Room 2 
A.P.W. Products Company, Inc. 
Albany 1, New York 

Please send information concerning 
Onliwon Washroom Service and name 
of nearest Onliwon distributor. 
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mum use of iron and steel scrap and, 
where feasible, by substitutions. 

It can hardly be emphasized too 
strongly that we have an extremely bad 
resource position in lead and, to a some- 
what lesser degree, in zinc. Lead is 
vital for storage batteries, cable cover- 
ings, paint pigments, building construc- 
tion, ammunition, terne plate, solder, 
printers’ type, foil, and work with 
atomic energy; and substitutes are gen- 
erally unsatisfactory. Zinc finds its prin- 
cipal use in galvanizing, brass making, 
production of rolled products, photo- 
engraving plates and die castings; but 
satisfactory substitutes, fortunately, are 
easier to find than for lead. 


Lead and Zinc Reserves 


The best estimate is that commercial 
lead and zinc reserves of the kind that 
we were accustomed to use when the 
war began would be depleted in five 
years at the peak wartime rate of use. 
Supplies, of course, could be extended 
by boosting the price to enable the 
working of tailings and lower-grade re- 
serves as at present. But these sources 
are not sufficiently large to help over 
a long period, despite the retrogression 
inherent in such action. We may find 
ourselves becoming “chummy” with 





Canada and Mexico regarding supplies | 


of these two minerals. Unfortunately, 
the dissipation of lead and zinc in the 
course of use is extremely high and the 
flowback to secondary recovery is not a 
large sustaining source of supply for 
continuing requirements. 

Copper, the metal that is so remark- 
ably malleable and ductile, is not avail- 
able in great abundance in comparison 
with peak-period requirements. Al- 
though the known commercial grades 
would have lasted about 30 years at the 
immediate pre-war level of consump- 
tion, they would last only about 12 
years at the peak war rate, when we 
were supplementing domestic produc- 
tion with huge imports. A high re-use 
rate, however, helps in normal times. 
The attrition of copper during use is 
low and the price is sufficiently high to 
encourage large recovery as scrap metal. 
In fact, during the depression years 
1930-1935, about 80 per cent of our 
requirements were met from scrap 
copper. The copper mining industry 
is already on such a mass-production 
basis—so much ore is required for a 
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E Pluribus Unum! 


An ambitious parcel starts a long 
business trip under a rash of postage 
stamps ... enough to pay the passage. 

All those stamps had to be bought, 
guarded, counted, separated, moistened 
—and stuck ... and later counted and 
checked at the postoffice. 

Pretty silly, too ... when you realize 
that merely flicking some levers on a 
postage meter would turn out a single 
stamp for the full amount, on gummed 
tape delivered moistened or dry... and 
only one look in the postoffice checks 
the postage amount! E Pluribus Unum 
would be an appropriate motto for a 
postage meter stamp! 


Tue Pitney-Bowes postage meter 
reduces a lot of small operations in 
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preparing parcel post ... saves as much 
as 70% in time and effort in some 
mailing and shipping departments . .. 
speeds the parcel through the postoffice, 
too! The dated postmark also lets the 
recipient know when the parcel was sent. 

Any amount of postage is safe in the 
meter, can’t be used for anything but 
business mailing for your business 
exclusively . . . while every postage 
expenditure is automatically recorded 
and the total added by the meter itself! 

The same postage meter stamps and 
seals office mail... provides postage 
for parcel post. If you ship by mail, 
muchorlittle,a meter isa realeconomy! 
There’s a model to suit your needs! ... 
Call the nearest PB office for details— 
orwrite direct for an illustrated booklet! 


Postage Meter 


PITNEY-BOWES, Inc. «= 
1534 Pacific St., Stamford, Conn. 
Originators of Metered Mail. Largest 
makers of mailing machines. Branches "3 
in 63 cities in the United States and Canada. 
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KEEPERS ... fcadere 


Your inactive records are safe. easy 
to find, instantly accessible in low 
cost Liberty Storage Boxes. Pat- 
ented closing method keeps out 
dust and damp, permits instant 
opening or closing. 

Liberty’s 23 stock sizes fit almost 
eyery commercial or bank form. 
Finest quality corrugated jute 
board is almost indestructible. 
Over 83,000 satisfied users since 
1918. 


Sold by leading stationers everywhere 
Write for free suggestion-packed 
Manual of Record Storage Practice. 


BANKERS BOX COMPANY 


Dept. 212, 720 S. Dearborn, Chicago 5, Ill. 
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small quantity of the refined metal— 
that further advances which could bring 
additional reserves within economical 
use appear to be limited. Increasing 
dependence on importation of ores 
from Chile, Peru, Mexico, Canada, 
Belgian Congo, and South Africa seems 
probable. 

Magnesium we can have in abun- 
dance to meet all conceivable future 
requirements. Limitless sources which 
are practicable to use are sea water, 


salt brines, magnesite, dolomite, and 


| brucite. One might on first thought 


expect to find wide uses for magne- 
sium commensurate with its lightness, 
strength, and low price, the latter of 
which compares favorably with alumi- 
num on a volume basis. Magnesium, 
however, is a difficult metal to handle 
because of its great affinity for oxygen 
and is therefore experiencing difficulty 
in competing with aluminum. 


Sources of Aluminum 


Aluminum production rose under 
the impetus of war from 164,000 tons 
iN 1939 tO 920,000 tons in 1943 and there- 
after declined even though hostilities 
did not cease until August 1945. Bar- 
ring depression, post-war use should 
remain well above the pre-war level, 
but far below the wartime peak. Our 
dominant source of this light metal is 


| bauxite, both domestic and imported, 


but domestic reserves of high- and me- 
dium-grade bauxite are on the verge of 
exhaustion. Low-grade bauxite, that 
could scarcely compete with imports of 
high-grade ore, might extend the sup- 
ply a few years. Aluminum is a con- 
spicuous element in common clays and 
other native ores and about 60 processes 
have been developed for its extraction, 
al] of them still in the experimental 
stage. Owing to the difficulties of 
using these sources, however, we shall 
probably continue to rely heavily on 
imports of bauxite as the source of 
aluminum, with protection against 
emergencies by the building of artificial 
reserves through stock piling. 

Our greatest deficiency is in the 
supplementary metals. We ordinarily 
produce less than half of our require- 
ments of tungsten, vanadium, mercury, 
platinum, antimony, and manganese, 


| whereas our production of nickel, 


chromite, and tin is almost negligible. 
During the war, we went to the extreme 
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of hauling tungsten ore by airplane out 
of China over the hazardous Himalay- 
an Mountains to India and then half- 
way around the globe by ship. Stock 
piling should obviate the necessity of 
such emergency measures in the future. 

Of all the resources needed for our 
industrial development, the energy-pro- 
viding materials are most essential, be- 
cause they are continually necessary in 
huge volume to make possible the eco- 
nomies of power-driven machinery to 
lessen human toil and vastly to increase 
the effectiveness of human labor. Ona 
per capita basis, we utilized seven times 
as much inanimate energy in 1944 as in 
the 1870’s. In spite of our heavy con- 
sumption of mineral fuels from our 
native resources up to the present time, 
however, the outlook for the future is 
at least moderately satisfactory. 

Although coal production has been 
concentrated on the better beds and the 
more inferior beds remain, our bitu- 
minous Coa) reserves are adequate in 
total to meet even the wartime acceler- 
ated output for more than 1,000 years. 
and our anthracite resources for more 
than 175 years. 

Oj] and gas reserves present a special 
problem in that they will yield the 
liquid or gas only up to a given rate 
without damage to the producing res 
ervoirs. This rate has been abour 
equalled or possibly exceeded for petro- 
leum and may be reached for natural 
gas in a few years. Productive capacity 
for petroleum is expected to decline in 
the face of rising demand. A similar 
situation is in prospect at a later date 


for natural gas. 
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“Just think—if Jones & Co. didn’t have this 


adding machine we’d never be sure how much 
we got here!” 
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WRITE FOR THIS FREE 
24 PAGE BULLETIN— 


‘‘Building a Sound Wage 
Structure Through 
Job Evaluation”’ 


It will show you how equitable 
wage and salary scales can be 


established in your plant. A few 
of the many topics discussed are: 


Job Evaluation Methods 

Job Evaluation Report 

Developing Equitable Pay 
Schedules 

Wage Structure 

Use of Rating Scale 

Point-Rating Method 

Job Titles, Job Specifications 

Cooperation with Unions 


Management Position Evalu- 
ation 


This Bulletin is based on more 
than 25 years’ experience in de- 
veloping methods of job classifi- 
cation and evaluation*that have 


helped management handle wage 
and salary problems fairly. Write 
for a copy today. 


BUSINESS RESEARCH 
CORPORATION 


Dept. 2DR, 79 West Monroe Street, Chicago 3, III. 
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The total volume of petroleum and 
natural gas in the ground is not definite- 
ly known. The best available informa- 
tion is that proved petroleum reserves 
would last not more than 15 years at 
the 1940 rate of production and total 
proved and unproved reserves less than 
30 years. Corresponding figures for 
natural gas are 25 years and 50 years, 
respectively. These figures, of course, 
should be subject to the important quali- 
fications that the life of the reserves may 
be cut far short by rising demands and 
that the maximum efficient rate of pro- 
duction may steadily diminish. We 
appear to be on the verge of a fortunate 
solution or at least partial solution of 
the problem posed by these limited re- 
serves as a result of the rapid progress 
that is being made in the technology of 
producing liquid fuels from coal and 
oil shale, both of which are far more 


abundant than natural petroleum. 


Our Forests Disappearing 


The depletion of our forest resources 
is generally familiar. Our forests have 
steadily disappeared, until now the 
Mountain and Pacific States have ap- 
proximately two-thirds of the country’s 
saw-timber stand. Not so well known 
is the fact that lumber production has 
been declining since 1907. Consump- 
tion of timber for railroad ties, shingles, 
cooperage stock, and lath has declined 
also since about the same date. Fire- 
proofing, better fire protection, applica- 
tion of preservatives, and development 
of superior substitutes have been factors 
in the decline. However, rising prices, 
diminishing stands of trees, and declin- 


| ing quality have acted as a drag on the 
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liberal use of wood. These have cre- 
ated a situation which must be met by 
scientific reforestation if we are to sat- 
isfy the minimum requirements for a 
prosperous future. 

Estimates of natural resource require- 
ments were prepared as a part of the 
Twentieth Century Fund study, look- 
ing ahead to 1950 and 1960, on the 
assumption of stable prosperity and 
high levels of employment roughly 
comparable to the last half of the 1920’s. 
The Fund’s staff estimated that nation- 
al income, in stable dollars, would in- 
crease 36 per cent from 1940 to 1950 
and 57 per cent from 1940 to 1960. Nat- 
ural resource requirements were esti- 


mated for the major material groups, 
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will Arrange a Demonstration 
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HERE YOU ARE—instant voice contact with 
key personnel, pushbutton production 
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Condensed Statement of Condition, December 31, 1947 


RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


Due from Banks and Bankers . 
U. S. Government Obligations . . 
Loans and Bills Purchased . . . 
Public Securities . . . . «$ 
Stock of the Federal Reserve Bank 
Other Securities and Obligations . 
Credits Granted on Acceptances . 
Accrued Interest and Accounts 

MeCGWADE she. 35 ae 3 bee 
Real Estate Bonds and Mortgages 


- + « « -« $ 611,948,578.40 
+ «© « « « 1,255,329,289.28 
- « « - . 851,404,578.55 
82,169,795.98 
9,000,000.00 
10,330,173.56 
11,235,785.55 


10,813,338.67 
1,308,353.92 





Bante eemiinen <<. 6. ate ele 
Other Real Estate . . » © «© e 


Total Resources . . 


124,857,447.68 
4,872,577.78 
+ ene ae! 131,085.40 


© 6 « « «+ $2,848,543,557.09 











LIABILITIES 
Capital oe ae ee a ce ee $ 100,000,000.00 


Nereis wend... « « ww 6's 
Undivided Profits . ry e . 


200,000,000.00 


60,666,665.58 





Total Capital Funds . . 


- « $ 360,666,665.58 


Deposits’ 2... 6 tle he (86 $2,415,337,561.97 


Treasurer’s Checks Outstanding . 


36,321,724.72 





Total Deposits. . . . « « 
Acceptances . . . « «© « of 
Less: Own Acceptances Held 

for Investment . . . « « 


+ 6 « « « 2,451,659,286.69 
19,292,953.31 
7,376,899.73 





$ 
Dividend Payable January 2, 1948 


Items in Transit with Foreign 
Branches . . . + © «© e 

Accounts Payable, Reserve for 
Expenses, Taxes, etc. . « « 


11,916,053.58 
3,000,000.00 


2,164,365.93 
19,137,185.31 





Total Liabilities . . 


36,217,604.82 
© 0 0 ¢ « $2,848,543,557.09 











Securities carried at $96,332,135.48 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public moneys as required by law, and for other purposes. 
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since these are likely to show a per- 
sistent relationship to the income 
changes. Results indicate that metal 
requirements under the assumption 
would increase about half as much as 
national income on the stable dollar 
basis. Mineral fuel requirements 
would increase somewhat more than 
national income, and requirements for 
other nonmetallic minerals about four- 
fifths as much. The largest increase 
would be shown by electric power for 
public use, the estimated expansion 
being 124 per cent from 1940 to 1960 
or about twice as much as national in- 
come. Lumber and manufactured gas 
consumption would both decrease 
about one-fourth over the two decades. 


How to Maintain Our Position 


In the past, the trend of resource re- 
quirements has been about the same 
as that of domestic production. Future 
requirements are expected to grow 
moderately in excess of production, the 
difference to be met from imports. 
Implied in this estimate is optimism 
that we will know what to do to main- 
tain our resource position. 

There are certain facts which support 
the belief that reasonably adequate sup- 
plies of raw materials for a high stand- 
ard of living can be assured. First, 
is the discovery of new resources. Im- 
proved methods are being developed to 
locate deposits of valuable minerals. 
Deep drilling for oil, for example, has 
located new horizons containing large 
supplies. Second, is the introduction of 
more thorough methods of extraction. 
Third, is the substitution of less scarce 
for more scarce resources. Much has 
been learned in the past six years, for 
example, regarding the substitution of 
more readily available metals in alloys. 
Fourth, is the trend toward economy in 
the use of materials—lighter and better 
construction and processes that con- 
serve materials, such as the electroplat- 
ing method for applying tin with a 
saving of upwards of 50 per cent of 
the metal. Fifth, is the use of by-prod- 
ucts formerly discarded. Sixth, is the 
trend toward the use of a wider variety 
of resources, thereby spreading the re- 
source base and reducing dependence 
on a few materials. Finally, there is 
the discovery of new techniques for 
utilizing basic resources, a factor which 
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Vision 











Me than two thousand years ago, King Solo- 
mon wrote —‘“Where there is no vision, the 
people perish.” 


The great writer of Proverbs was recalling the 
history of his own race; yet his words have proved 
prophetic from that day until the present time. 

Our forefathers found on this side of the Atlantic 
a wilderness of undeveloped resources which clear 
vision enabled them to cultivate. The colonies grew, 
attained the dignity of a nation, because there were 
men of vision who foresaw its destiny. 

Later, when the Union faced dismemberment, 
Abraham Lincoln’s vision held together the Repub- 
lic which today stands in the van of world civiliza- 
tion and progress. 

For nations, for individuals, vision points the way 
to growth; furnishes the driving force necessary to 
success. 

Over a period of four decades, men of vision in 
business and industry have turned to the Alexander 
Hamilton Institute with great confidence. 

The Institute’s Modern Business Course and 
Service is meant exclusively for those whose aspira- 
tions are high; men who disdain mediocrity —insist, 
rather, upon an opportunity to rise to the heights. 

The Institute’s program appeals to men of that 
type because it supplies the one thing they lack for 
early success: A thorough, practical knowledge of the 
underlying principles of business and industry. 
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Send for ‘FORGING AHEAD IN BUSINESS” 


It is one of the fascinating delights of business to see what a single year can 
do in the lives of ambitious men working under systematic guidance. The 
Institute works no miracles, but it does provide a program so complete and 
scientific that each day carries subscribers closer to their goal. 

That program is outlined in a 64-page booklet aptly 
titled “Forging Ahead in Business.” It was written for 
mature men who seek — not a magic formula — but a 
realistic approach to the problems they face in trying 
to improve their positions and increase their incomes. 

There is no charge for “Forging Ahead in Business” 
for the simple reason that it is worth only what you 
make it worth. Some men glance through it, and toss 
it aside. Others have found a fortune in its pages. 

If you are willing to devote one short evening to the 
study of a plan that has meant rapid progress to thou- 
sandsof executives, send for“ Forging Ahead in Business” 
today. Fill out and return the coupon below; your 
complimentary copy will be mailed to you promptly. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 599, 71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 





ALEXANDER HAMILTON INSTITUTE 
Dept. 599, 71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 


Please mail me, without cost, a copy of the 64-page book— 


*FORGING AHEAD IN BUSINESS.” 
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help your business make more profit? 


peers: AND WHOLESALERS have dis- 
covered that they can secure many advantages 
... not offered by commercial time loans . . . under our 
Commercial Financing Plan. In the past five years 
they have used this plan to a total of more than ONE 
BILLION DOLLARS. 


If your company needs additional money quickly, you 
will find this plan more liberal, more flexible, more 
conducive to progress and profit. You may find that 
you would have to secure a rate of 4% per annum, or 
less, on a commercial time loan to keep the cost com- 
parable. And you will find that this plan frees you from 
worries about renewals, calls, and periodic clean-ups 
of your loans. It involves no interference with your 
management, places no restrictions on your operations. 

Whether your business. needs thousands or millions, 

send for our book, ““A Better Way to Finance Your 
Business.” It gives the complete story, with case 
histories and actual dollars-and-cents comparisons, of 
the cost of money under our plan vs. time loans. Just 
phone or write the nearest Commercial Credit Corpora- 
tion office listed below. 
COMMERCIAL FINANCING DIVISIONS: Baltimore 2 
New York 17 * Chicago 6 « Los Angeles 14 « San Francisco 6 
Portland 5, Ore...and other offices in more than 300 cities 
of the United States and Canada. 


| COMMERCIAL CREDIT 
\| COMPANY 


ital and Surplus $80,000,000 
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promises to be even more important 
than the discovery of new resources 
themselves. The splitting of the atom 
is our most spectacular example of this 
new technique. 

Although there has been a more or 
less inevitable working out of the fore- 
going factors to maintain our resource 
position, it would seem wise to give 
special attention to (1) promotion of 
intensive research to develop new 
techniques for utilizing our abundant 
reserves of low-grade resources, (2) re- 
liance on imports to the extent neces- 
sary to compensate for deficiencies of 
domestic resources, and (3) stock piling 
of materials that can be stored without 
excessive deterioration and that may 
be vital necessities in an emergency. 


Extraction of Raw Materials 


In the future we may have to concen- 
trate more effort on the extraction of 
raw materials than in the past. Such 
additional work may place a heavy 
burden on the resource industries, 
especially in competition with foreign 
sources that do not suffer a similar 
handicap. The effect on our total econ- 
omy, nevertheless, may be small. Less 
than 2 per cent of the number of 
gainfully employed persons are en- 
gaged in the mining industries. A 
doubling of effort would still leave the 
percentage at only a fraction of the 
total labor force. Although some de- 
pletion of our natural resources is un- 
avoidable, this need not be a barrier to 
continuation of high levels of produc- 
tion and employment as long as it is 
not accompanied by a depletion of 
ingenuity in the utilization of what re- 
mains at home and abroad. 


petaiLs Readers interested in more details re- 
Jating to this discussion “An Appraisal of Our 
Natural Resources” by Wilbert G. Fritz, fiscal 
analyst, Bureau of the Budget, formerly director 
of the Wartime Energy Resources Survey and 
member of the staff of the National Resources 
Planning Board, will want to know of a recently 
issued comprehensive Government report. 

Mineral Position of the United States, available 
from the Government Printing Office (Washing- 
ton, D. C.), was prepared by the Bureau of Mines 
and Geological Survey for presentation to the 
Senate Committee on Public Lands by Secretary 
of Interior J. A. Krug. 

Like Mr. Fritz, the Bureau found that the 
minerals outlook is on the whole favorable, de- 
spite an increasing rate of depletion of resources, 
but it is from submarginal or low grade deposits 
that more of our future supplies must be drawn. 

Our position is not an uncomfortable one, but 
neither is it a complacent one. We must be pre- 
pared to work harder and pay more to obtain the 
raw materials for America’s future. 


1948 











i) Alberta, above any other single local- 
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ity in the world, has the raw mate- 
rials for manufacturing the entire 
complexities of plastics. Here is coal, 
46 billion tons of it —oil in billions 
of barrels, natural gas in trillions of 
cubic feet, and lavish production of 
vegetable and dairy products. Here 
is cheap electricity, cheap heat. Here 
is an outstanding combination of all 
materials for plastics production. 
It is a virgin ficld for your industry, 
here in Alberta! 


WRITE - - - THE INDUSTRIAL 


DEVELOPMENT BOARD i 
Administration Building a 
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The irrigated acres of Southern Alberta 
make possible unfailing crops for vege- 
ee more pote f nti 
throughout the Province, with an aunu- 
al production of over 8 million tous. 
Alberta's oil fields produce everything 
from pitch oil to lubricating oils. Her 
forests contain vast, untouched acres of 
saw aud pulp material. Raw-material 
samples, facts and information, will be 
sent gladly on request. Act now to build 
in Alberta — the industrial land of to- 
morrow, the free land of free enterprise. 





GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


1 Edmonton, Alberta, Canada 
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The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... 
manufacturing rights... 
.e Import and distribute 
your goods...e Act as factory representatives... 
Sell Canadian products to U. S. buyers... or Po————-- ea 


. «+ @ Render professional services. 










e Exchange 
e Purchase parts to 
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P. O. Box Numbers indicated by (B xxx). 





Advertising 
MCKIM ADVERTISING LIMITED. Complete advertising agency service. 


Offices: MONTREAL, Toronto, Winnipeg, Vancouver, London, England. 
Address: James Baxter, President, 320 Bay Street, Toronto |. 


Automotive, Aircraft, Transportation Equipment 
CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles, 
steering and chassis parts. World-wide distribution. Agents wanted. 


C. A. MUNRO LTD. SAINT JOHN, N. B. Manufacturers agents and dis- 
tributors. Covering automotive and allied trades in the Maritime Provinces. 


China, Glassware, Jewelry, Plastics 


FRANK HACKING (CANADA) LTD. TORONTO 1. Covering coast to 
coast. Will act as factory representative or exclusive distributor. 


Custom House Brokers and Forwarders 
BLAIKLOCK BROS. LIMITED, 307 Common St., MONTREAL. Estab- 
lished 1876. Customs-brokers, warehousemen and forwarding agents. 


SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers. 
Specializing in forwarding imports, exports and in-transit shipments. 


THOMPSON AHERN & CO., 40 Yonge St., TORONTO, ONT. Custom 


house brokers and forwarders. Suppliers of import and export invoice forms. 


Food Brokers, Importers and Manufacturers Agents 
MANITOBA 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA Merchandise 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
NEW BRUNSWICK 
JACK FROST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. | 
NOVA SCOTIA 
BRIGGS & CO.,LTD , HALIFAX. Branch Sydney, Nova Scotia. Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 
VINCENT BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 
ton, N.B. Active sales coverage, food and allied lines, Maritime Provinces 
QUEBEC 
A. FRS. TURCOTTE REG'D., QUEBEC CITY, CAN. Specializing in food 
distribution throughout eastern Quebec 
WATT & SCOTT (Montreal) LTD., MONTREAL, P. Q 


distributors of food products throughout eastern Canada 


General Merchandise Distribution 


PARR & CO., H. J. (B. 694), LONDON. Whol. dist. genl. hdwe., house- 
hold appl., plubg. fixtures, oil htg. and elec., gas and liquid gas ranges. 
TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada. 
Appliances, furniture, hardware, smallwares, textiles, etc. 


Importers and 


Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 
T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties 


ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution. 
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HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Whol., hardware G electrical goods. Br. Whse., Vancouver 
KYDD BROS. LTD., 120 W. Hastings St., VANCOUVER. Need builders 
hardware, cutlery, mechanics’ and power tools, major electrical and house- 
hold appliances, sheet metal, plumbing and heating supplies. 

METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C 
Wholesale hardware, plumbing, heating, radio and major elec. appliances. 
Complete coverage Alberta and B. C. Clean effective distribution. 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia 
RONBE EXPORTING CO. WINNIPEG. Desire Canadian representation, 
cutlery, tools, hardware, glassware, sporting goods, etc. 

SHEFFIELD BRONZE POWDER CO., LTD., TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution. 

WM. STAIRS, SON & MORROW, LTD., at HALIFAX, N.S. Since 1810, 
with branches Sydney, Nova Scotia, Saint John, New Brunswick, invite 
submission new lines suitable for hardware and general store outlets, con- 
tractors, plumbing and heating trade, shipbuilding and manufacturing in- 
dustries. 25 salesmen insure you complete coverage of the Maritime 
Provinces markets. 

W. H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware. 
THE W. H. THORNHILL CO., LTD., 433 St. Helen St., MONTREAL 
Manufacturers’ representatives, importers and distributors hardware, small 
tools, cutlery, household goods and wheel goods. 

WOODS WESTERN LTD. CALGARY. Business established 15 years. 
Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 


distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers 

SHANAHANS, LTD., VANCOUVER. Also Calgary and Winnipeg. West- 
ern Canada distributors, industrial chemicals and raw materials. 
CHARLES ALBERT SMITH LIMITED, 123 Liberty St. TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemical 
specialties to industry and pharmaceutical manufacturers. 


Leathers, Shoe Findings, Work Clothing 


C. PARSONS & SON LTD, LEATHERS, TORONTO. Want agencies vici 
kid, suedes, calfskins, shoe findings, repair machinery and equipment. 


Lumber, Building Materials, Plumbing and Heating, Paints 
BELL & MORRIS, LTD., CALGARY, Alberta. Plumbing and heating ma- 
terials, building supplies, windmills and pumps. 


VICTORIA TILE G BRICK SUPPLY CO., LTD., VANCOUVER, B. C. 
Want exclusive building supply lines—Agency, Purchase or Mfg. rights 


Machinery, Metal Products, Farm Equipment 


ALLANSON ARMATURE MFG., CO., LTD., TORONTO. Manufactur- 
ing specialty transformers (France patents) and automotive armatures, 
would welcome opportunity of discussing manufacture of electrical 
products where small coil winding involved. Need magnet wire. 

COUTTS MACHINERY COMPANY LIMITED, EDMONTON, Alberta. 
Requires source of supply for iron and steel products, components, etc 
Act as distributor for farm and industrial machinery. Best facilities. 
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CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B.C. and Alta. coverage. 
HEAPS ENGINEERING (1940) LIMITED, NEW WESTMINSTER, B. C. 
Designers and mfrs. of sawmill equipment; gangsaws, planers, portable 
sawmills, Heaps edgers, both movable and stationary for all types of 
operations. 

VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering 
Desire to obtain manufacturing rights on any of above lines. 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C. 
Mfrs. logging machinery. Exchange mfg. rights general machinery 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 
BARNEY ADLER & SONS, INC., 1260 University St., MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs. 
CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines indus- 
trial, mechanical, railway supplies for Canada-wide distribution. WE 6701. 
DODDS, STEWART & CO., Holden Bldg, VANCOUVER. Mfrs. Agents. 
Established connections jobbers, department stores, retailers. Seek lines 
toys, sportnig goods, hardware, general merchandise. 
DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines. 
H. HACKING CO. LTD. VANCOUVER. Nation wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada. 
HAROLD F. RITCHIE & CO. LTD., TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
W. CLAIRE SHAW CO., 407 McGill St., MONTREAL. Seek direct agen- 
cies from mfrs. hdwe., auto and household tools. Commission basis only 


Novelties, Leather Goods, Advertising 
J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


Paper, Paper Products 


MacGREGOR PAPER & BAG CO. INC., MONTREAL. Interested in 
distribution of paper products, Quebec and Maritime Provinces. 


PROFESSIONAL SERVICES 
Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited. 


Architects 


GREEN-BLANKSTEIN-RUSSELL. Architects, Engineers, Time Building, 
WINNIPEG, Manitoba. Telephone 92288. 

McCARTER & NAIRNE. Architects & Structural Engineers, 1930 Marine 
Building, VANCOUVER, B. C. Building Investment Counsel 


Chartered Accountants 
MARITIME PROVINCES 
NIGHTINGALE, HAYMAN & COMPANY. Chartered Accountants. Board 
of Trade Building, HALIFAX, Nova Scotia, also Sydney and Yarmouth, N. S. 


ONTARIO 

CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants, (Established 1895), 
£5 Richmond Street West. TORONTO 1, Ontario 

EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary. 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Blds., TORONTO, Tyshler Bldg. Chatham, Ont., 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
Kitchener & Galt, Ontario. Rep. throughout Canada & United States. 
WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, Ontario. Ad. 7385. 


QUEBEC 
ANDERSON & VALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, Quebec. Telephone Plateau 9709 
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P. S. ROSS & SONS, Chartered Accountants, MONTREAL 1, QUE., 
Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B. 


WESTERN CANADA 
GRIFFITHS & GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161 and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street. 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Ontario. 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta. 
RICHARDSON & GRAVES, Chartered Accountants, Lancaster Building, 
CALGARY, Alta., also Medicine Hat, Alta 
RONALD, GRIGGS & CO. Chartered Accountants. 
Trust & Loan Building, WINNIPEG, Manitoba. 
Grain Building, SASKATOON, Saskatchewan. 
ROOKE, THOMAS & CO. Chartered accountants. Leader Building, 
REGINA, Saskatchewan. Phone 5082. 


Legal 
MARITIME PROVINCES 
DAVISON & GODWIN. Barristers and Solicitors, 436 Barrington Street, 
HALIFAX, Nova Scotia. Telephone 3-720). 
INCHES & HAZEN. Barristers and Solicitors, 23 Royal Securities 
Building, SAINT JOHN, New Brunswick. Phone 3-2516. 


ONTARIO 

FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, TORONTO |. Tel. El. 2476. 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178]. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, TORONTO 1, ONTARIO. 

PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bldg., HAMILTON, Ontario. Phone 7-3677. 


QUEBEC 

LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg., MONTREAL, Que., La. 7277 
MONTCOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER. Barristers and Solicitors, Royal Bank Building, MONTREAL 1, Que. 
WESTERN CANADA 

CAMPBELL, MURRAY & CO.,, Barristers and Solicitors, Hall Building, 
VANCOUVER, B. C., Tel. Marine 5331. 

DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, etc 
Huron & Erie Bldg.. WINNIPEG, Manitoba. Telephone 93-416. 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. Ceneral Practice and Corporation Law. 
THOMSON, DAVIDSON & CRUICKSHANK, Barristers, Solicitors, 
Notaries, McCallum-Hill Building, REGINA, Saskatchewan, Canada. 





Stationery, Books, Office Supplies 


THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Retail. 
wholesale and manufacturing facilities covering all Western Canada 


Textiles, House Furnishings, Apparel 


Aggressive Sales Oranization covering all Western Canada, Branches 
Calgary and Vancouver. Employing twelve salesmen, requires textile 
products, wearing apparel and accessories for men, women and children 
STYLE AGENCIES, WINNIPEG, Manitoba. 

BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings 


MISCELLANEOUS 


Insurance 


CARDINAL & MELOCHE, 233 Notre Dame Street, West, MONTREAL. 
Desire General Agency for Casualty or Fire Insurance Companies. 


Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities. 


Specialty Metals, Plastics 


PECKOVER’S LTD., TORONTO. Warehouses across Canada 
ested in agencies plastics, stainless accessories, specialty metals 


Inter- 


FEBRUARY +: 1948 





What do youre 


What your dealers think about 
you is important — and what 
they tell you is usually only 
part of what’s on their minds. 


SEND FOR THE FREE BOOKLET Gy send me 0 <20Y yea, x 
TODAY — JUST CLIP AND MAIL THE business survey Lge ae \ ¢ ~ SS 


COUPON! 








WHEN YOU'RE NOT THERE TO LISTEN? 





You might hear unexpected 
praise—new sales points to in- 
crease your volume, new uses 
for your products! 








You might hear unexpected criticism 
of shoricomings in your line or your 
services that call for profitable correc- 
tive action. 


did 








Realizing this problem, many concerns. 
have called on Dun & Bradstreet for CUS- 
TOMER ATTITUDE SURVEYS. 





- All your dealers (or a carefully chosen sample of them) are es ot their opinions of 


7 


Marketing & Research Division tah 


si he Mere RADSTREET INC. 


product quality, service rendered, selling and promotion a and other factors you 
want covered. 

Dun & Bradstreet’s trained, full-time, carefully superviandl Ee citigators conduct the inter- 
views. With offices in every principal voles center, the ted can be made simultaneously 
throughout your selling area. —_— 

When appropriate, the surveys are conducted ereicseily. That is, neither the dealers in- 
terviewed nor our field investigators know who is authorizing the survey. 

Findings are analyzed and interpreted a a Epeasinvess research staff of high professional 
calibre. CS 

You—and you slone—receivé a contieaiie’ report on your company as your dealers see it! 














DUN & BRADSTREET, INC. 
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Valet Costumers and Racks 
keep clothing ‘‘in press’, 
aired on spaced hangers, and 
hats on ventilated shelves. 
Save floor space—accommo- 
date 3 persons per sq. ft. Fit 
in anywhere. Lifetime welded 
construction, 

Where lockers are needed for 
lunches, tools, aprons, 
etc., ue PETERSON 
Locker Racks. 5 ft.x15 
in. unit provides 12 per- 
sons with hangers, hat 
spaces, and individual 12 
in.x12 in.x15 in. leek boxes. 
These combination units are 
widely used to double capacity 
of, or eliminate, locker rooms. 








for | 
Bulletin | 
H-2 |{ 





VOGEL-PETERSON COMPANY 
“The Coat Rack People’ 
624 South Michigan Ave. Chicago 5, U. S. A. 





Ask for 36 page Illustrated 
Envelope Price-List or phone 
WaArtkins 9-9073 for salesman 


DIRECT MAIL ENVELOPE CO., INC. 
15 W. 20th ST., NEW YORK 11, N.Y. 















ARGENTINA 
CASA HURLEY 


Specialists in Industrial Supplies 





We are interested in handling 
sales agencies for the following 
lines: 
Valves—for Steam, Water and Amonia 
Manometers—Industrial Thermometers 
Pipes—lIron & Steel; Pipe Accessories 


Defensa 435, Buenos Aires, Argentina 

















SKILLED 
PERFORMANCE 







TACKERS Ss 
SIMPLER to do fastening jobs with Hansen 
Tackers and Staplers. Drives tacks as fast 
as operator can squeeze handle—accu- 
rately, firmly. Holds scores of tacks at 
one loading. Whether it’s the assembly 
line, shipping room, or the yard, adapt- 
able Hansens will simplify and speed the 


work, Fos. 228 


pia, AL. HANSEN MFG. CO. 











5019 RAVENSWOOD AVE CHIZLAGO4OILL 
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SUBSIDIARIES 


(Continued from page 13) 


erally gives an over-all answer to the 
American business executive in behalf 
of all other interested departments of 
the Labor Government. It obviously 
would be confusing if the Board gave 
a favorable reply to the organization 
of a British subsidiary to manufacture 
a specific product and then the Ameri- 
can executive found he could obtain no 
license to import the necessary raw Mma- 
terials or machinery, or a permit to 
erect a plant. The fact that a favorable 
reply is received, however, does not 





mean that import licenses or a permit | 


to erect a plant will be forthcoming im- 
mediately, and that considerable and 
lengthy discussions might not be in- 
volved in that process. 

The immediate move after receiving 
a favorable decision, if such a decision 
is received, and deciding to organize 
a British subsidiary with a factory in 
Britain is to obtain a building permit 
through the Board of Trade. If the 
plans for the factory contemplate in- 
creased production of goods for export 
and for essential home requirements, 
the production of new products, the 
use of new up-to-date processes, or will 
lead to the more efficient use of existing 
equipment and labor, the permit un- | 
doubtedly will be granted. Such a 
permit, however, does not necessarily 
allow the erection of a plant where the | 
business man might feel that the most 
logical location would be. 

In June 1945, the Distribution of In- 
dustry Act was passed by Parliament. 
This Act set up four development areas; 
in February 1946 two more areas were 
designated, making six in all. These 
six are: (1) the Northeastern, (2) the 
East Cumberland, (3) the South Wales 
and Monmouthshire, (4) the Scottish, 
(5) the Wrexham, and (6) the South 
Lancashire area. These areas comprise 
sections of Great Britain where pockets 
of unemployment now exist. 

Instead of labor moving freely to the 
factory, as is so common in the United 
States, new factories are being located, 
in this new social experiment, close to 
the supply of labor. The chief reasons 
for this relative immobility of labor are 
the acute shortages of houses as a result 
of war bombings, and the necessity for 
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ee on pipes, ducts and 
boilers must be protected by lag- 
ging material. But you need no 
longer spend the time or the money 
to have the covering sewn . . . not 
when Arabol Lagging Adhesive is 
used. 

This adhesive holds the canvas, 
asbestos, fiberglas or other covering 
firmly in place; dries in 4 to 6 hours; 
leaves a sized finish. The lagging 
material is neat-looking and fully 
protected—without the use of paint. 
(You can always add one coat for 
appearance, if you so desire.) 

Maintenance is simplified — 
grease, oil, soot and dirt wash off 
easily. And the adhesive is vermin- 
proof .. . fire-retardant, too. 

Arabol Lagging Adhesive has 
successfully passed rigorous tests by 
independent laboratories. The re- 
sults show that it retains its adhe- 
sive powers despite exposure to 
extreme temperatures, to immer- 
sion in water, and to live steam. 

Write us today for detailed facts 
and figures. Don’t place open speci- 
fications on lagging work — insist 
on Arabol Lagging Adhesive. You 
can depend on it to fill your most 
exacting requirements for both 
utility and appearance. Also, ask 
about our cork cement for adhering 
cork to cork on refrigerator lines. 


THE ARABOL MANUFACTURING CO. 


Executive Offices: 


110 EAST 42nd STREET, NEW YORK 17, N. Y. 


CHICAGO — 54th Avenue & 18th Street 
SAN FRANCISCO — 1950 16th Street 
ST. LOUIS — 2500 Texas Avenue 
Branches in Principal Cities f 
Factories in Brooklyn, Cicero, 

San Francisco, St. Lovis 


ARABOL! 













Help Wanted—Female 


working 

open. Apply 
RESERVE BANK 
St. NY 







a ie at 
OPPTY FOR ADV: 

TOPPS CHEWING GUM 
237 37TH STREET, BROOKLYN 
(BMT-36th St Express Station) 


CLERKS 
Girls-Women 
chain store office 
helpful 





25. Sales dept. 
telephone work. 
BREYER ICE CREAM CO. 


confrol, experfenced preferred, 5 
LANE BRYANT 


Not a chance...! 


and quickly, by classifications or 
combinations of classifications. 
Keysort is used by thousands of 
firms, for simplest distributions or 
for complex analyses... to arrive 
at effective results with less work 


Kala would surely be a mighty 
handy girl to have around an office! 
However, she went to India to take 
up religious work, a few thousand 
years back. You’ll just have to get 
along with the two-handed kind... 


There are ways, though, of 
helping two-handed girls work more 
efficiently. McBee has had twenty 
years’ experience in methods of 
expediting and transmitting data 
and information . . . making one 
motion count for many, reducing 
routine copy, compilation, paper 
work, at a saving of effort, payroll 
time, and elapsed time. 

One McBee specialty is Keysort, 
keyed cards which contain as much 
or little variety of data as is wanted, 
for a single or several purposes and 
departments...can be sorted, easily 
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THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N.Y... Offices in principal cities 


in less time. 


A McBee man can show you | 
where and how McBee methods 
may help with your problems. Call 
any office, orwrite New York direct. 





KEYSORT is easy to learn, easy to use, requires 
no specialized job training . . . increases the 
individual work output without increase of 
individual effort. 





the dispersal of factories during the 
war, which resulted in the erection of 
fairly extensive housing accommoda- 
tions at locations not particularly effi- 
cient for manufacturing operations. 
This Act provides for the erection of 
factories and the development of new 
industries in the six specified areas. 
When an application for a permit to 
erect a factory is made, the chances are 
that the American business executive 
will receive permission to erect a plant 
for the British subsidiary only in one of 
these particular areas. 


Capital Stock Ownership 


Capital—British subsidiaries of 
American corporations may be organ- 


| ized with all of the capital stock owned 


by the American corporation, or owned 
in varying proportions by American 
and British interests. When the capital 
stock is to be wholly owned by an 
American corporation, all other fea- 
tures of the project would probably 
need to be favorable to the current Brit- 


_ ish planned economy, that is, the pro- 


duct would be one which is needed or 
would be a notable addition to British 
economy at this time, some portion of 
the finished product would be for ex- 
port and would bring desirable foreign 
exchange to Britain, and the plant 
would be erected in a development 
area. If some portion of the capital 
came from British sources, possibly 
these features which are essential and 


| desirable might not be met to such a 


complete degree. If 51 per cent of the 


| . . . . . 
equity stock is owned in Great Britain, 


that would be even more favorably re- 
garded by the Board of Trade. It is 
all a matter of comparing relative ad- 
vantages in the present critical eco- 
nomic situation. 

Occasionally, some portion of the 
capital stock in a newly organized Brit- 
ish subsidiary is issued in payment of 
goodwill, formulae, or patents, where 
the goodwill is a name which has be- 
come widely and extensively known 
throughout the world, or the formula 
or the patent is known to have great 
value. Americans at times have been 
a little over-zealous in attempting to 
obtain varying proportions of the stock 
in a contemplated British subsidiary for 
intangible assets of this nature. Unless 
it is possible to demonstrate clearly and 
positively that a particular intangible 
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Minimum writing... 


Minimum handling... 
Minimum looking... 
with UARCO Business Forms 


For Tustauce... 


Uarco Speed-O-Form may be the 
type for you. In just five seconds any 
typewriter can be turned into a 
continuous billing machine. No align- 
ing, no carbon stuffing—the typist 
has only to type. 








MODERN PLAST 


4852 East Oakdale Ave. So. Greenvalley, Ohio 


Sold To J. W. Johnston Co., Inc. 





Address 936 So. Pacific Street 




















State Tacoma, Washington 
Sept. 12, 1947| 365073 i783 | 30 
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24 24 147-R | Blue, Hanger Type 
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ARCO BUSINESS FORMS waste no time at all! 

A single writing completes, the form and—zip! 
copies are in the hands of all concerned. No re-copying 
—here they are—copies for the customer, the office, the 
factory, the shipper ... everyone! 

It works the same no matter which Uarco form you 
use. It works no matter how it’s used ... filled out with a 
pencil, typewritten, or run through a business machine. 
Always, one writing does it! 

How do you tell which Uarco forms will do your job 
best? Just call your Uarco Representative. He’ll make a 
complete survey of your Business Forms at no cost to 
you. UARCO INCORPORATED, Chicago, IIl.; Cleve- 
land, Ohio; Oakland, Calif.; Deep River, Conn. Offices 
in All Principal Cities. 


AVanene, 


IM CORPORATE DO 





SINGLE SET FORMS — CONTINUOUS-STRIP FORMS 
FOR TYPEWRITTEN AND BUSINESS MACHINE RECORDS 
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AUTOGRAPHIC REGISTERS 
AND REGISTER FORMS 
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HUNDREDS OF NEW 
PROFIT SOURCES 


yours today in 
the new 1948 


treasury of 


“NEW PRODUCTS 
AND SERVICES” 


This exciting new Journal of Com- 
merce 80-page handbook lists and de- 
scribes 1,000 new money-making lines 
by 750 manufacturers, Yours to use, 
sell, produce or compete with. Get 
your copy now—then follow the daily 
“New Products” column in The Jour- 
nal of Commerce. Your copy sent 
free with trial subscription of J-of-C 
-— 78 issues fur only $5. Mail coupon 
now—keep track of new profit sources. 
PL PR OED NER SD NEEL CER WE CER GENNEY SREY YY SY 


Journal of fi NEW YORK 


$3 Park Row, New York 15, N. Y. 





Send me the next 78 issues plus my copy 
of “New Products and Services.” Check 
for $5 is enclosed, 


DGD 6.8 6:08 600065. 0:554.006 50 66s 2 cee ctesewn 














SPUR SALES wits 


100,000 


“or KNOW-HOW! 


AT NO EXTRA COST! 


Let AHREND’s 55 years of 
achievement in merchandis- 
ing-by-mail boost business 
for you! Our top-flight sales 
engineers, writers, artists, 
direct mail specialists have 
won 29 National Awards for 
AHREND clients in the last 4 
years! 


FOR RESULTS, CONSULT THE 
FIRM WITH THE HABIT OF 
SUCCESS! 


D.H.AHREND CO. 
iS jealive Diet Cdectlinng 
333 E. 44th St., N. Y. I7, MU 4-34Il 
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item is really valuable, the issuance of 
stock for such purposes probably would 
receive little consideration by the Brit- 
ish authorities, especially if the fin- 
ished product were to be sold only in 
Great Britain. In such a situation, div- 
idends would flow out of the country 
and no new capital funds would be in- 
vested, aggravating the current unfav- 
orable foreign exchange situation. 


Size of Investment 


Moreover, a bona fide investment 
is highly desirable from the British 
viewpoint. If the investment by the 
American corporation is substantial, 
the indications are that it is probably 
permanent. If the investment is small, 
the British subsidiary might be~liqui- 
dated in the event of a depression in 
the United States and an application 
made to return the funds to the United 
States. Any such tendency would ag- 
gravate the existing exchange problem. 
Present policies would tend to prevent 
such a situation from arising by looking 
with disfavor on the organization of 
British subsidiaries which might seem 
to have some such characteristics. 

Foreign Exchange—The type of pro- 
duct to be manufactured, the raw ma- 
terials required, the location of the 
plant to take advantage of pockets of 
available labor, the source of the capital, 
whether the capital represents a fair 
and permanent investment, and 
whether the corporation would distrib- 
ute its products only in Great Britain 
or throughout the world, are vital con- 
siderations. But of greater importance 
than any of these considerations is the 
probable effect of the operation of the 
subsidiary on foreign exchange, the bal- 
ance of international payment in deal- 
ings with other countries throughout 
the world. 

If raw materials in the contemplated 
manufacturing processes are to be ob- 
tained in other countries, that would in- 
volve an outflow of sterling which 
would only be balanced if a sufficient 
volume of export business were created, 
or if the product were used advantage- 
ously in other English factories to re- 
duce costs and so aid export trade. If 
the balance were on the favorable side 
it is likely that more favorable consid- 
eration would be given to the establish- 
ment of such an enterprise. If it seemed 
that a favorable balance would be 
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For Employee Goodwill 
and Cooperation 


Safety and Service Award Em- 
blems help build better employee 
relations needed in the current com- 
petitive era. 


Metal Arts emblems are of finest 
quality and attractively priced. Let 
us suggest a distinctive design for 
your company. 


Also Identification Badges, 
Plaques, Athletic Medals, Trophies, 
etc. Write for information. 


METAL ARTS CO., Inc. 


Dept. 45, Rochester, N. Y. 
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PINE KINDLING 


For Starting Fires Quickly 


100-Ib, sack 

$395 
Freight Collect 

No C.0.D.’s 





Lights Instantly (use only one match) 
Burns Fiercely (even when other 
wood is damp) 
Fragrant, grate-size (roughly 2 x 
10 inches) PYN-NOTS give your 
home a wonderful piney-woods 
aroma. 
One sack FREE with every three! 
Order for yourself, friends, cus- 
tomers and employees. 


Special 
3-in-1 Gift Crates............. 495 


An attractive package that fits by 

the fireside; comes 3 easy-to-handle 

crates to the 100-lb. order........ 
PYN-NOTS come from 


DOJI 


Box 10055 Hammond, Louisiana 
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Direct mail advertising literature, properly planned 
and used, can exert a tremendous force that will do 
much to lift a sagging sales curve. And it can be pro- 
duced at low cost on a Davidson Dual Duplicator... 
right in your own office. 

Of course, facsimile typewritten material has a 
definite place in such a program. But, with a David- 
son you can go much further than that. In addition to 
form letters, bulletins, etc., you can have attractive, 
forceful advertising folders, booklets, mailing pieces 
in one or more colors . . . with illustrations in half- 
tone or line from photos and drawings. You can tell 
a powerful story in words and pictures to thousands 
of prospective customers . . . supply dealers with 
result-producing sales helps... and keep your sales 
force on its toes by means of weekly bulletins and 
news letters. 























Yes... with a Davidson in your office you can do 
all thesé things .. . quickly . . . efficiently .. . and at 
an amazingly low cost. 

But... remember... only a Davidson can give 
you ail this in one machine. That’s because only a 
Davidson provides both offset and relief duplicating. 
You can reproduce from direct image offset plates 
(Davidson Paper Masters), photographic offset 
plates, type, electrotypes, and rubber plates. So... 
whatever the job, your operator is free to select the 
method best suited . . . the one that will give best re- 
sults at lowest cost. And as to quality, you can de- 
pend on clean, sharp reproduction, close register, 
fine halftone work . . . quality you'll be proud of. 

We'd like to tell you more about the Davidson... 
show you how it can help your business as it is help- 
ing thousands of others. Just drop us a line. 


DAVIDSON MANUFACTURING CORPORATION 
1038-60 West Adams Street, Chicago 7, Illinois 


Davidson Sales and Service Agencies are located in principal cities of the U. S., Canada, Mexico, and abroad 
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A GENERATION OF EXPERIENCE IN THE MANUFACTURE OF OFFICE EQUIPMENT 
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ublishers also of the 


Financial Handbook 


Edited by JULES I. BOGEN, Professor of Finance, New York 
University; Editor, The Journal of Commerce. With a Board 
of 70 Contributing and Consulting Editors. 


HIRD EDITION of this standard Handbook, completely 
revised to reflect the far-reaching financial changes of 
recent years. For bankers, investors, financial managers 





and all who work with them, it offers ready, up-to-date and 


detailed information on finan- 
cial questions arising in 
business, professional and per- 
sonal affairs. Gives you sup- 
port and counsel of seasoned 
judgment and experience. 

27 SECTIONS INCLUDE: Security 


markets; interest rates; government 
obligations; financial reports; se- 


curity analysis; promotion; corpo- 
rate stocks; bonds; money, credit, 
banking; trusts; international bank- 
ing; financial planning; working 
capital; fixed capital; dividends, 
surplus; recapitalizations; reorgan- 
izations; pension and profit sharing 
plans; commodity trading. 


Flexible Binding. 1289 pp. $7.50 


Office Management 


Management Association. 


— a Handbook 


Edited by COLEMAN L. MAZE, Professor of Management, 
New York University. With a Board of over 100 Contributing 
Specialists. Prepared under auspices of the National Office 


NEW, authoritative working reference providing all- 
around guidance to modern office administration as 


practiced by the most progressive companies. Here are 
experience-tested ideas, facts, principles and methods which 


help you keep your office a 
smooth-running organization 
—the center of direction, co- 
ordination and service to all 
departments of the business. 
COVERS ALL ELEMENTS in de- 
tail: 1. Organization. 2. Personnel 
— supervision; compensation; em- 
ployee-relations, security plans. 3. 


Marketing 


Physical—environment; use of of- 
fice space. 4. Operation—furniture; 
equipment; —— forms; cor- 
respondence; filing; recording. 5. 
Control — planning, oe 
dispatching of work; cost control; 
reports. Working data and check 
lists for management. 


169 illustrations. 870 pp. ... $6.00 


Handbook 


Edited by PAUL H. NYSTROM, Professor of Marketing, 
Columbia University; Staff Editor, Albert W. Frey, Professor 
of Marketing, Dartmouth College. Board of 69 Contributing 


and Consulting Editors. 


OR EVERYONE concerned with marketing operations 
and sales management. Brings together unsurpassed com- 
pact presentations of modern, scientific methods and 
practical selling skill. A constant reference when you want 


ideas, suggestions, tech- 
niques, or information on 
any part of the work of 
getting the product into 
the consumer’s hands. 


30 SECTIONS: Marketing ME the He 
' SEND iter 5 days 


and consumer demand; re- 





ks checked be- 
nde either remit full 
or return f i 
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created by exports to countries with 
dollar credits or strong currencies, con- 
sideration would be more favorable 
than if exports were to be made largely 
to central European countries for 
whose currencies there is little demand 
in the world market to-day. A net 
balance of payments favorable to Great 
Britain and particularly in strong cur- 
rencies is the critical point, second only 
tc the production of coal, in the process 
of reviving British economy and giving 
it a renewed dynamic impetus. 
Dividends and Remiuttances—Dur- 
ing the war, assets of British subsidiar- 
ies of American corporations were 
frozen and as a general policy divi- 
dends could not be remitted abroad. 
Restriction was removed one year after 
the war and dividends may now be 
withdrawn from current earnings. 


Moderate Dividends Declared 


There has been a tendency over the 
years to declare rather moderate divi- 
dends, all earnings in many cases of 
British subsidiaries being kept in Brit- 
ain to finance expansion programs. 
An American soap manufacturer, for 
example, which has had a profitable 
British subsidiary since 1930 withdrew 
no earnings for fifteen years. In 1946, 
for the first time, a moderate part of 
the current net profits were remitted 
to the parent company. No difficulties 
seem to be experienced in currently re- 
mitting dividends when declared in 
typical situations, outside of the usual 
amount of “red tape” involved in deal- 
ing with governmental authorities. 

As the greatest investor of funds 
throughout the world for many genera- 
tions, Britain drew earnings in the 
form of substantial interest and divi- 
dend payments from the United States, 
Canada, Australia, Argentine, Brazil, 
Mexico, China, Japan, South Africa, 
and other countries throughout the 
world. There would seem little basis 
for a country which still is drawing 
dividends from its substantial and 
widely scattered investments to provide 
any restrictions on the remittance to 
other countries of net profits earned in 
Britain. Here is one field which the 
planned economy of the Labor Govern- 
ment has tended to leave strictly alone, 
and in the hands of normal economic 
factors. 

In view of the involved economic 
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NOTE: Direct all correspondence to these concerns at address given. 


Box number indicated by (B xxx). 
R. G. Dun & Co., P. O. Box 36, Lisbon, Portugal, and it will be forwarded 


safely to the advertiser. 


ORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Por- 
tugal are interested in establishing business relations WITH YOU. 


POO. 
In case of doubt address your mail c/o 


el 








LISBON (Portugal) 


AGENCIA COMERCIAL & MARITIMA, LD4., R. do Alecrim, 
45. Tel. Add.: Acomar. Ship, commercial, agents. 
ALBERTO SOARES RIBEIRO, LD4. (B 282). Packers and 
exporters trademark “Gizela” fish preserves. 
AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-TRIUNFO, R. Santa Marta. Automotive distributors. 
Importers autos, trucks, parts, service equipment and tools. 
CARVALHO, RIBEIRO & FERREIRA, LD4., Rua do Ouro, 
140. Wines and brandies exporters. 
CIDIE (B 657). Import anilines, chemicals, drugs, steel, 
iron. Export Portuguese products. Seek agencies. 
DOMINGOS GONCALVES & C4., R. Arco Bandeira, 115. 
Established 1917. Importers-exporters general merchandise. 
ETAL, Rua Nova da Trindade, 1. Import metals, chemicals, 
machinery, scientific equipment. 
ESTABELECIMENTOS ALVES DINIZ & C4. (B 348). Tel. 
Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Established 1792. (New York Office: 17 State Street, New 
York 4, N. Y.) Importers groceries, chemicals, stationery, 
perfumes, ete. 
FERNANDO POLLERI, Tr. Forno, 7, aos Anjos. Import all 
industrial requirements. Manufacturers’ representatives. 
FIGUEIRA & ALMEIDA, R. Madalena, 88. Established 1909. 
Exporters fish preserves. Desire foodstuff agencies. 
FRANCISCO BENITO & C4., LD4. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4. (B 669). General mer- 
chants, colonial produce, saffron, ergot, codoil, drugs, brandies, 
wines. 
JOHN W. NOLTE, LD4. (B 92). Imp.-exp. Packers, agents: 
pati sardines, textiles, steel, nonferrous metals, general pro- 
uce. 
J. PACHECO CALE, LDA., Rua S. Juliao, 80, 3°. Tel. Add.: 
Calel. General agents. 
J. TINOCO, Rua do Amparo, 25-2°. Tel. Add.: Oconit. Gen- 
eral import and export, specially textiles. 
MANUEL OLIVEIRA GOMES, Restauradores, 13. Import 
wool tops, yarns-poplins, linings-silk and mercerized yarns. 
MAXIMO SILVA, LD4. (B 494). Shipbroker. Import steels, 
metals, machine tools, diesel engines, electrical material. 
MENDES & CAEIRO, LD4., C. do Ferregial, 2. Require rep- 
resentation typewriters, adding machines and office equipment. 
RADIO INDUSTRIAS, LD4., R. da Madalena, 85. Tel. Add.: 
Radustrias. Import radios, photographic commodities. 
RODRIGUES & BICHO, LDA. (B 736). Tel. Add.: Robi. Gen- 
eral agents. Importers of wool and auxiliary products, ship- 
ping tackle, foodstuffs. Exporters of wool textiles. 
SOC. COM. ALSORI, LD4. (B 729). Cork Mfrs. 
importers chemicals, iron, steel, office supplies. 
SOC. COMERCIAL LUSO AMERICANA, LD4., Rua Prata, 
= Export-import. Stationery, office equipment, all novel- 
ies. 
SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). Tel. 
Add.: Vimosto. Exporters of Portuguese wines and brandies. 
SOC. PERMUTADORA, LD4., Av. Liberdade, 190. Import 
metals, machinery, tools, chemicals. Export colonial products. 





Agents, 


STALL, R. Santa Marta, 57. Importer-distributor autos, 
trucks, parts, accessories, tires and service equipment. 
WIESE & C4., LD4., Rua do Alecrim, 12, A. Tel. Add.: 
Wieseco. Shipping, commercial, agents. 








MATOZINHOS (Portugal) 


ANT. & HENR. SERRANO, LD4. Tel. Add.: Dragao. Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LDA. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LDA. 
(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 











OPORTO (Portugal) 


A. C. PIMENTA, LD4., R..S4 Bandeira, 283. Cotton agents. 
Artificial silk and textiles. Electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 
CRISPIM CORREIA PINTO (B 136). Import. Healds, 
flat steel, heddles, needles knitting, machinery textile, ring 
travellers. 

DROGARIA MOURA, LD4., Largo S. Domingos, 101. Import 
industrial chemicals, pharmaceuticals, drugs, paints. 
BENIGNO DELGADO & FILHOS, LD4., R. Estacao, 8. Exp. 
Tartaric raw materials, cream tartar, ergot of rye; Imp. 
Woods, hides. 

ESPECIALIDADES ELECTRICAS, LD4., 710 Rua Fer- 
nandes Tomaz. Electric motors, household appliances, medi- 
cal apparatus, specialties. 

INTERNEX-IMPORT DISTRIBUTORS, Sto. Ildefonso 25. 
Electric home appliances; laboratory apparatus, chem. re- 
agents. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of radios, 
refrigerators, electric ovens and medical electricity. 

LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
MARTINHO & C4., LDA., Trav. da Fabrica. Accept agencies 
of surgical & hospital instruments. Pharmaceutical products. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building and chem. prod- 
ucts. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza, 
476. Motor cars, trucks, accessories, etc. Genl. agents and imp. 
TELES & C4., LDA., R. S4 Bandeira, 69. Tel. Add.: Brasileira. 
Importers all food and pastry products. 

UNIVERSAL, SOC. ACOS MAQUINAS & FERRAMEN- 
i. LD4., R. S4 Bandeira, 534. Imp. machines and tools for 
industries. 











VILA NOVA DE GAIA (Portugal) 


MIGUEL DE SOUSA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Export Port Wine, brandy. 

SPIR. SOC. PORT I. & REPRESENTACOES, LD4. 
porters iron, steel, wire, tubes, small tools, machinery. 
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MANY OF THESE MAY OFFER YOU A GOOD BUSINESS OPPORTUNITY 
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PONTON’S 
LIVE LIST ROUTE 


The nation’s outstanding list service is 
your fastest route to bigger business 
@ Live prospect lists made-to-order 
for your job No shelf-stale lists 
sold! 
Speed, accuracy and service un 
rivalled! 
Lists in any form or breakdown 
desired! 
63 years of productive list lead- 
ership 20,000 clients. Latin Amer 
ican lists a specialty Complete 
oddressing and mailing facilities 
Most complete Mailing List Cata 
log published. Ask for Ponton’s 
famous LIST O’TRADES 
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Is Plant Location 


Your Problem Child? 
PERHAPS 


MISSOURI 


CAN HELP YOU “LICK” IT! 


Tell us your problems of plant 
location. Our staff of industrial 
engineers will be pleased to 
have the opportunity of telling 
you what Missouri has to offer. 
Your inquiry will be held in 
strictest confidence. 

NEW INDUSTRIAL BROCHURE 
Write today on your 
business letterhead 
for a new Industrial 
Brochure on Mis- 
souri, just released. 
Address Missouri Di- 
vision of Resources 
and Development, 
Dept. 71-P Jefferson City, Mo. 





condition of Great Britain, control over 
capital transfers, however, is likely to 
be continued indefinitely. That means 
there would be little chance to repatri- 
ate funds once invested in the United 
Kingdom unless special permission 
should be obtained from the Bank of 
England. An investment once made 
is likely to be a permanent investment 
at least for several years. 

As such, it is an investment in Brit- 
ain’s economic future, and in her way 
of life, which is our own. It is a symbol 





of the great stakes which two nations | 
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hold in common—the support of ideals 
of “freedom” in the fullest sense of the 
word. 
tions of business men will do more in 


fulfilling those ideals and bringing na- | 


tions together than policies of govern- 
ment. 
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FIXTURES » ADVERTISING DISPLAYS. 
AVAILABLE FOR EXPORT ALSO. 






Custom Fabricating, Injection Molding 
NO JOB TOO LARGE OR TOO SMALL! 





WRITE TODAY FOR CATALOG 
“MODERN DESIGN ON DISPLAY” 


NO OBLIGATION, OF COURSE 


ROGER KENT COMPANY 
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Planning and Servicing the Ship- 
ping Room, Warehouse, Pack- 
ing Room, Pier Wherever 
Materials Must Move. 


COUGHLIN-CROSBY CORPORATION | 
120 Wall street, New York 5, N. Y. | 
Marketing 


ADVERTISIN Specialists!!! 


—Read the invaluable Literary Guide—'’The Pamph- 
leteer Monthly’’—lists alphabetically ALL TITLES in 
ALL FIELDS in synopsis form issued by publishers, gov- 
ernment and business agencies. Tells where to obtain 
... some are free... . perpetual ready reference. 
25¢ per copy, $2.00 a year. Write today for latest 
issue. 
WILLIAM-FREDERICK te ag antes 
313 W. 35th Street, New York 1, 
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DUN’S REVIEW REACHES 

THE PRESIDENTS AND TOP 

EXECUTIVES OF 41,700 MANU- 
FACTURERS. 
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ween ame in Quality at Any Price 
Made from your eagative poe in labs 
and studios of famous J. Kriegemens 
24 HOUR SE! RVICE "ON ‘REQUEST . 
NO NEGATIVE CHARGE 
$6.73 per 100 
$55 per 1,000 


M’TD ENLARGEMENTS 
30’‘x40’/ $3.85 ea. 
Send for Price List & Samples 


BRyant 9-1748 
165 West 46th St. 


WRT New York 19,0. 
WE DELIVER WHAT WE ADVERTISE” 


WE MATCH YOUR ORIGINAL TO A “T” 
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40 pages in three col- 
ors, file size 8% x 11". 
Covers the history o 
stencils, _ mari 

ing rules, ways of 
marking, ink chart, 
new uses for stencils. 
Fully illustrated, with 
detailed informa- 
tion on Marsh Sten- 
cil Machines & Sup- 
plies. Write today 
for your free copy 
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Nise 


“Saves $600 


say users of Marsh Stencil Machines, 
Brushes, Inks! WPB, railroads, truckers 


recommend 
meet Gov't 


sample stencil, Shippers’ handbook 
prices, pin this to business letterhead, 
with your name. 


MARSH STENCIL MACHINE CO. 
62 Marsh Bldg., Belleville, Ill., U. S. A. 


MARSH 



























a year in shipping room,” 


stenciling. Three sizes to 
Spec., 1”, 3/4", 1/2”. For 
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If you Really want a Beautiful Lawn 


read LAW Care.’ 





This lawn bulletin service, issued 5 times yearly, provides the practical 
know-how of building and maintaining lawns. The Scott kind always adds 
distinction to any setting . . . plants, offices and of course homes. Thousands 


of outstanding lawns 


from Maine to California owe their beautiful weed- —, 


free texture to Lawn Care, plus the use of Scott Lawn Care Products. Start 
right by sending for your FREE 2 year subscription today. Simply say, “Lawn 


[=H 





Care, pl I" No 


gation of course. 


OM Scott & SONS CO., 14 Spring Street, Marysville, Ohio 


Also at Ridgefield, N. J. and Palo Alto, Calif. 
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BUSINESS IN MOTION 








y eee CoLeaguet on Pp siete eepe we So 


Perhaps it is because orders, partic- 
ularly repeat orders, are definite proofs 
of satisfaction that comparatively few 
buyers take the trouble to give any 
other expression of their esteem. As a 
rule, some unexpected or specia) qual- 
ity or service is required to draw forth 
compliments in writing. Hence Revere 
was exceptionally pleased to receive 
the following letter: 

“AS you may know, we have dupli- 
cate dies with several firms for reasons 
that are obvious. However, we re- 
cently ran an experimental time study 
on two batches of identical goods from 
your firm and from another source. 
The results will 


make the difference that they seem 
to with goods from other reputable 
Sources. 

“If this information and the tech- 
nical data relating to it can ever be 
of value to you and your firm, please 
feel free to call upon us at any time.” 

This heart-warming letter assured 
us again that the infinite pains taken 
in our laboratories and mills to main- 
tain standards and specifications are 
continuing to guarantee the customer 
satisfaction without which we could 
not have survived for 147 years. 

However, our purpose in revealing 
this letter was not to pat ourselves on 


the back, but to 





amaze you, 

“We have found 
that for uniform 
quality and excel- 
lence of raw finish 
your extrusions 
stand head and 
shoulder above all 
other sources that 
we have had contact 
with since forming 








point up what we 
have said so often 
in the past: that a 
successful relation- 
ship between buyer 
and seller depends 
upon a full inter- 
change of informa- 
tion as to products 


and processes, suc- 
cesses as well as fail- 








this corporation and 
with sources that the writer was famil- 
iar with before the war in the midwest. 
“During the running of this study, 
we found that we could cut and color 
with a complex compound in a double 
pass on a pleated buff and produce a 
Superior finish in a saving of up to 
one-half of the time it took us to pro- 
duce a similar finish on the same item 
of the same alloy from another source. 
“More important to us, however, 
was the fact that we find your mate- 
rials to be much more consistent and 
that we do not find that ‘batches’ 


ures. No less than 
the compliment, the letter of com- 
plaint is also good business. A frank 
statement of the whys and where- 
fores of dissatisfaction supplies the 
information that makes corrective 
measures possible; without it, both 
parties may remain in the dark as 
to their real requirements and poten- 
tialities. Hence Revere suggests that 
no matter what you buy, nor from 
whom, brickbats are as essential as 
bouquets. Suppliers who know all the 
facts, good or bad, can always serve 
you better. 


REVERE COPPER Ano BRASS INCORPORATED 
Founded by Paul Revere in 1801 
= © *€ 


Executive Offices: 
236 Park Avenue, New York 17, N. Y. 
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ow to travel 3,000 miles a week 


... Chl Mit Hf 


by David N. Laux, Vice President 
Sports Afield Magazine 








“In Detroit recently,” says Mr. Laux, “my business “This is just one example of the speed and mobility 
finished, | offered a friend a ride back to New York our Bonanza gives our top men. Distance had kept 
in Sports Afield’s 4-place Bonanza. But he had other —_ us from making trips. Now Chicago and even the 
plans. 1 took off at 2:30 p.m. and reached my coast are near with this fast, comfortable plane. 
country club near New York at 6. Just to needle We're averaging better than 3,000 miles a week in it. 
my friend, I phoned him in Detroit where he was Because it cuts the waste out of travel time, we do a 
still waiting—with a night’s travel ahead! week's work in two days”! 


BEECHCRAFT 


ONAL a. 
MODEL «ip 


Top speed, 84 mph 
Cruising speed, 172 mph 
Range, 750 miles 


@ A note on your company letterhead will bring 
an informative brochure on “The Air Fleet of 
American Business.” Write today to Beech 

Aircraft Corporation, Wichita, Kansas, U. S. A. 





BEECHCRAFTS ARE THE AIR FLEET OF AMERICAN BUSINESS 
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